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THE MONEY MARKET. 


Since the Christmas holiday the market’s chief occupa- 
tion has consisted in its annual preparations for the 
last day of the year, and these preparations have, as 
usual, taken the form of the creation, on a very large 
scale, of emergency credit by the Bank of England, to 
figure as cash in the books of the rest of the com- 


munity. 


Thursday's return showed an increase of 


84 millions in the Other Securities, of which 6 millions 
had been left in the Other Deposits, one million had 
been paid over in revenue and swelled the Public 
Deposits, one million had gone into the country to pay 
for holiday-making, and half-a-million had gone abroad. 
Foreign withdrawals have continued ‘since the return 
was made up, Germany and India being competitors for 
gold, while an early beginning of the movement to 
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Argentina is expected. Germany has still a large 
amount to send to Turkey. India will want some 
millions, though it may get some from Egypt, and now 
that Brazil has fixed 16d as the rate at which it will 
take sovereigns into its Caixa, and 60 millions 1s 
the amount that the Caixa aspires to hold some day, 
Brazilian demands for sovereigns are a point to be 
reckoned with. The Bank’s reserve is low—little more 
than 21 millions last Wednesday—and the various 
foreign possibilities have made the market take a rather 
more cautious view of the future. Three months’ bills 
were placed yesterday at 375 per cent. outright, and 
3} per cent. for delivery next week. Borrowing from 
the Bank continues briskly. 


x . * 


During- the half-year that is closing the usual 
autumnal features have reappeared, with one or two 
interesting variations. As usual, gold went to Egypt, 
Bank rate went up to 5 per cent., after early hopes that 
the season might be passed without this necessity, and 
Paris sent a certain amount of gold to London, part of 
which came owing to the opening of a portfolio of 
foreign bills by the Bank of France. Variations in the 
programme were produced by the unusually strong 
demand for gold for Egypt, which took over nine 
millions, the revival of this demand, after it had been 
apparently satisfied, owing to withdrawals of gold from 
Egypt to India, and the arrival in London of two mil- 
lions from Brazil, disgorged by a reaction after what 
was seemingly an attempt to screw the value of the 
milreis up with a view to fixing it higher for the pur- 
poses of the Brazilian Caixa. All through the autumn 
Indian demands have been a cause of apprehension, but 
they were partly satisfied by the above-mentioned 
drafts on Egypt’s gold, and for the rest were staved 
off until the end of the year, and are now carried over 
as a problem to be dealt with in rg11. It will be seen 
that there has been a fairly comfortable margin between 
the average deposit rate and the three months’ discount 
rate, so that at first sight the bankers would seem to 
have had a good half-year in this respect ; but, in fact, 
this margin worked benefit to the bill broker rather 
than the banker, for it was largely due to the reluctance 
of bankers, during the greater part of the period, to 
buy three months’ bills and their preference for short- 
dated paper. On the whole, however, the banks ought 
to have done well, but it is to be feared that depreciation 
in Consols will make a big hole in their profits. 


BANK AND MARKET RATE RECORDS, 1910. 
Bank Rats. 


Ist half-year, 1910—Daily average Bank rate 
a 910— 


*? o> ? ” 
Daily average fur whole year, 1910 
Number of changes in rate 1st half-year, 6 
” 9 ” nd ” 
Deposit Rats. 


ist half-year, 1910—Daily average deposit rate ...... 
and ” 9 o— ” Pig ; ” 
Daily average for whole year, 1910 ......... 
Number of changes in rate 1st half-year, 6. 
én ee | 


Market Ratre.—Tures Monts’ BItxs. 


lst half-year, 1910 - Daily average market rate ....... 
eee 1910— 


a9 ? ” 


Daily average for whole year, 1910 .......... 


SHort Loans. £8 
lst half-year, 1910—Dail short loan ave eeeeeeeree 2 16 
2nd 1910— J ssa 


213 
Daily average for whole year, 1910............ 214 
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re SETTLEMENT Rarte.—Loans to Bente = 
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Daily average for 1910 .... 


* * 


TOO P eR eeeres 4 1 
* * ‘% 

Our correspondent wrote from Berlin on W, : 
as follows :—‘‘ The money market has 
to experience a relaxation from the tension ace, 
ing the annual settlement. The open market gi 
rate dropped } per cent. to-day to 4.50 me 
Bankers had rather held back from the bill i 
before the Christmas recess owing to the large yc i 
of short-term paper offering; but to-day there was ; 
large demand for three-month bills, and this carried 
rate down. The Seehandlung prolonged a consid 
part of its loans maturing last week, but this wed 
it has been calling in outstanding maturities, This, 
however, has not affected the ease of the 
appreciably, as Berlin has been amply supplied 
resources from abroad. Although it was suppos 
that the settlement has been fully arranged for las! 
week, the demand for contango money increased 
day, and the rate was carried up to 6.875, andia 
some cases 7 per cent. A rapid relaxation of rate 
next week is looked for. The Reichsbank’s reup 
issued yesterday showed a noteworthy inereay 
£1,414,000—in miscellaneous assets, indicating 
gold imports of considerable volume are being 
for.”’ 


; 


* + * * 


Our Amsterdam correspondent writes on Decemb 
2gth :—The money market hardened this week inc 
nection with year-end requirements, and up to 5 
cent. was paid for monthly loans. The Bank's stat 
shows an increase in the metal stock of ne 
2,000,000f1, part of which probably represents h 
imported from abroad. Notwithstanding an incre 
in current liabilities, its position has’ materially 
proved on balance. In the investment market a v 
moderate investment demand is manifesting its! 
Recent local issues appear to have been well recei 
and a fair amount of Julzberger and Sons’ prete 
shares, which were offered here simultaneously : 
New York, are said to have been taken here. Opi 
as to the immediate prospects in the coming year, ira 
a financial point of view, is divided. Everyone 
for an improvement, but many are sceptic as @ 
chances of their being fulfilled. The public has of! 
adopted an apathetic attitude towards the majority: 
speculative securities, especially Americans, whilst 
vestors nowadays have such an extensive chowe t 
it seems hardly reasonable to expect particular cay 
in any special direction. It is remembered, macs 
that social questions here, too, are likely to cont 
to have an important bearing on developments, 
there is no previous experience which might serve 
a guide as to the possible effects of new departut 
in this field. 


Subjoined is our usual table of current rates — 
BANK RATE and MARKET RATE. 
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THE AMERICAN OUTLOOK. 


ix view of the close connéction between British and 
American commerce, we are apt to rely too much on 
gond-hand knowledge of American affairs and 

‘sions. More illumination is to be gained by a week 
in America than by months of study of the cablegrams, 
and an opportunity of discussing commercial, financial, 
and political conditions with all ranks and callings in 
New York, Washington, and other towns teaches 
more than a library of newspapers and books. To re- 
cord the result of some discussions of this sort may 
be of interest now, when it seems probable that the 
general history of trade in 1911 will be much affected 
by American events. 

Amongst American business men, impressions 
naturally vary. Some manufacturers and merchants re- 
port that they have had a fairly good year, but the 
general feeling just now is rather pessimistic. One 
thing is plain. Consumption is evidently declining, 
| and the figures for the output of pig-iron, the barome- 
iter of trade as some consider, and certainly an im- 
| portant indication, point decidedly to worse weather. 
| We deal with the conditions of production in the 
| United States steel industry more in detail in another 
} article this week, but the chief features of the situa- 

| tion are that steel orders are much wanted, and that 
jj many mills have lately been closed. In fact, the steel 
jj trade is supposed to be operating at less than 50 per 
jj cent. of its capacity, and, looking at the increased capa- 
| city of production of the mills and the rise in its cost, 
| most prophets dismiss the situation with a shake of 
} the head. The decline in consumption and production 
} Spreads its influence far afield. Wall Street is de- 
} Pressed by the general want of speculative enterprise. 
| It seeks to explain the dispirited markets and the sus- 
| Pended animation of the speculator in a manner which 
| is characteristic. According to Wall Street, it is all 
j the result of the speculative investors’ anxiety about 
| the political and legal attacks upon the great Trusts. 
| Whatever may be the explanation, there is no doubt 
| about the phenomenon. Speculative commitments are 
small, but the level of share prices is not at present 
| high, and the consequence is that downward move- 
| ments seem as difficult to bring about as upward. The 
eee of the speculative element is, therefore, 
accompanied by the usual result of sagging prices. 
oe uation is that which would be expected 
inter conditions ; it is eased by the falling 
om ae Important commodities, which are giving 

r the influence of a decreasing demand from 

consuming public. Principal : 
i @thne are rincipal amongst those to show 
Behe ogs, at Chicago, and hides and grains of 
alkinds. The result of the fall | t 
tioney than nh min € all is, of course, that less 
tion, and thére age ocked up in commodity specula- 
isan exception ; ay ailable for other purposes. There 
a lot of sae so, in the case of maize, in which 

yi g held up to deal with a record 


The text; : 
More to hada are in a condition which is hardly 
have declined rbd than that of the steel trade. Prices 
ties, in th or textile goods, as for other commodi- 


in Site ~y et to which we have just referred ; but 





universal indignation among consumers. The 

f : re has bee 
a party move on the part of the old Republican group é6 
ag the tariff from responsibility for the state of 
attairs ; névertheless, public opinion has made up its 


mind that it is the tariff which is to blame. 


quence In conse- 


, the Administrati NE epee 

tariff, is in bad odank Malesand ceoteenn aoe 
directly counter to the popular outcry ; —— to run 
y; they differ only 
in the extent and candour of their proposals 
for tariff reduction. Mr Taft’s policy is to hang 
the matter up to await the result of the scien. 
tific and prolonged researches of the Tariff Board into 
the comparative cost of production in the United States 
and foreign countries. The active group of Insurgent 
Republicans, headed by Senator La Follette, ‘of 
Wisconsin, accept the principle that the tariff should 
so handicap foreign manufactures as to equalise the 
cost of production in America and abroad, but they 
only accept it as a means of arriving at moderate 
protection. Adopting the equalisation of cost of pro- 
duction as a formula, they would upset the basis of the 
schedules for steel, textiles, and food, and effect large 
reductions. The Democrats, whose return to power 
has _tather taken them by surprise, are not yet 
provided with a very definite policy, but it seems as if 
they were prepared to go rather further in the direction 
of Free Trade than the Insurgents. They intend to 
institute an independent investigation of. their own, 
with a view to proposing a wholly new scale of duties, 
probably on a strictly revenue basis. The Trusts, and 
the Woollen Trust in particular, are greatly alarmed by 
this state of affairs. But the reductions will be very 
difficult to make. Politicians of all shades of opinion 
are intimidated by the interests affected by local tariff 
conditions ; servitude to the party funds arid their sub- 
scribers hampers the action of all parties alike, and the 
nation can scarcely move hand or foot to free itself 
from the incubus by which it is oppressed. 

In the meanwhile, trusts, amalgamations, and 
organised schemes to exploit the consumer are still 
the most marked feature of American life. It is the 
small people, unorganised labour, shopkeepers, clerks, 
and so on, who are the principal sufferers. lor them 
the conditions of life appear to be deteriorating. In 
New York and its suburbs the rents are exorbitant, and 
people with moderate incomes are tempted to try and 
live up to them. So high are they, indeed, at present, 
that house property owners are beginnifig to realise that 
sweeping reductions and concessions may become 
necessary if the trade depression becomes accentuated. 
Already in many of the large blocks a substantial pro- 
portion of the rooms and offices are unlet. Besides the 
exorbitant rents the consumption of comforts and neces- 
saries is curtailed by the prevalent passion for wasteful 
luxuries. In too many cases we must add also the losses 
resulting from the universal habit of speculation. In 
large and small towns throughout the States this habit 
is being engendered and popularised by the tape 
machine, which is everywhere eagerly watched for New 
York prices. There is another wasteful drain upon the 
healthy purchasing power of the people which has been 
responsible for much evil. Many small merchants and 
farmers, whose incomes do not really warrant the 
luxury, have had their savings swallowed up by the 
motor-car mania. Another habit makes it more diffi- 
cult for this class to meet hard times, that of im- 
prudently mortgaging their property in anticipation of 
their crops.. With such storm-signals as these in the 
air the failure to reform the system of banking and 
the currency is looked upon as a positive danger, and is 
deplored by all intelligent men. But every efficacious 
remedy antagonises some powerful interest, or 
awakens popular suspicion. 

In short, conversations with Americans and an exami- 
nation of industrial conditions on the spot, leave a most 
unmistakable impression that unfavourable elements 
predominate in the present condition of American trade. 
The curtailment of production and of business opera- 
tions in general, especially in the steel industry, 
coupled with slackening consumption and decreasing 
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TRAVELLERS say that in the Chinese cities of the Koukou 


all pledges redeemed before the end of the calendar 








railroad earnings, make it hard for bull operators to 
take advantage of monetary conditions which are really 
quite favourable. Such is the present state of affairs ; 
but Wall Street is hardly likely to tolerate stagnant 
markets for any long period. 





THE COMING YEAR. 


Noor it is the law that all debts must be recovered and 


year, so that in the hours preceding midnight on New 
Year’s Eve the land is tumultuous with the pursuit and 
flight of creditors and debtors. But so great is the 
placidity of the Chinese character that when the hour 
has struck and the debt is barred, the disappointed 
creditor at once resigns himself to his loss, wipes the 
debt off his tablets and his memory, and exchanges 
the compliments of the season with his no longer fugi- 
tive quarry. Had wea similar law, what terrible scenes 
should we not see in Lombard Street! In its absence, 
the end of the year means less to us than to the inhabi- 
tants of the Koukou Noor. But it is still a marked 
turning-point, at which we pause to dwell upon the 
events of the old year, and to prepare for those of the 
new. 

Preparation without prophecy is the best attitude to 
adopt towards the future, when the future in question 
is that of commerce and finance, which is determined by 
so many and such complex factors. The method of the 
prophetic almanac is the only one which we should 
care to use if we had to commit ourselves to predic- 
tions about the commercial history of 1911. July, 
it might be said, will bring events of importance 
to the railway world, and October will see a contest 
between the bulls and bears. Oracles like these 
have the merit that they must come true, but not even 
that can tempt us to compete with Old Moore on his own 
ground. There is another and still safer sort of 
prophecy to which we will confine ourselves, the 
prophesying of past events. 


Things which have happened in 1910, but have not 
yet finished happening, are the most solid foundations 
for our ideas of what may happen in 1911. There are 
a number of such continuous events still in progress 
which are of first importance to trade and finance. 
The trade boom in Europe shows no signs of diminish- 
ing, and the depressed condition of production in the 
United States shows no sign of recovery; we have 
dealt in the preceding article with some of the influences 
which are there at work. The price of cotton does 
not seem likely to fall, nor that of wheat to rise. The 
American currency problem is as much a problem as 
ever, and the true relation of gold to credit has not been 
removed from the sphere of controversy—not even by 
the efforts of our own correspondents. In politics we 
have settled some disputes, and others seem upon 
the point of settlement, a state of affairs which has its 
consolations for business men, even when they are dis- 
satisfied with the result. After the Budget disturb- 
ances, and two General Elections in twelve months, 
it is not unnatural that the City should be relieved to 
find that politics are passing from monetary issues to 
constitutional issues which have no immediate effect 
upon commerce, and that there is a prospect that the 
present Parliament will last a reasonable time. 

There is a quotation from Shakespeare much 
in vogue at present which begins ‘‘a plague 
on both your houses,’’ and is intended to ex- 


of affairs, at being too much ¢ ‘ 
vigorous politics. 











































In this attitude there ie on | 
a good deal of affectation. Indifference me Oy 
much of a pose as enthusiasm, and if jt nent 
worse pose of the two. Nobody, after all, itis the 
think that it is possible for public affairs ae 
Legislation is a normal and a healthy fuetign atte 
body politic, and were it to cease secreting Aaah 
liament it would soon fall sick. Like the human body, 
needs exercise to keep it in good condition, é 
the Putney omnibus who proclaims himself papa 
tician, and would like the King to Pol 
’ , g Prorogue Parliament 
for five years “‘ so as to give things a ” 
as much knowledge of the facts of life as the child why 
wants to know when the gardener will really haye 
finished the garden, and will be able to gO away ani 
leave it. 
But we may admit the truth of these generalities, 
and rejoice at the same time that the Controversies of 
the coming year are not to be of the sort that disturbs 
commerce and industry. Bankers, merchants and 
manufacturers may well feel that they have a right toa 
time of quiet after having had, twice in one 
take up arms to attack or defend the whole fiscal 
of the country. Such a time of quiet seems to hae 
begun with the recent elections. It is safe to say th 
it will last as long as Parliament is occupied with { 
Veto Bill and the Plural Voting Bill : with the intr 
tion of a Home Rule Bill difficult financial questi 
will turn up once again. But, in the meanwhile, { 
trade boom is still with us, and 1911 should bring fe 
distractions to prevent the country from receiving 
full benefit of its later stages. The prospect tempts 
to break our resolution, and to utter one prophecy i 
the style of the almanacs. It is—‘‘ In 1911 the ex 
sion laissez-faire will be less used by politicians 
business men as a_ term of economical 
than formerly.’’ Realising the blessings of freedos 
from disturbance, the commercial world may 
begin to wonder why it should be asked to subj 
itself to the greatest of all disturbances, the comb 
sions of a season of tariff-mongering. The trade 
turns are encouraging it to proclaim (what it 
believes at bottom) that business men know best 
their own businesses, and that the State, if it me 
with them, is sure to make a mess of it. _ The inte 
tation of our prophecy is, therefore, that with 
sperous times the conviction will grow that trades 
best left free to be conducted by those who underst 
them, without interference, however well meant,! 
those who do not. Such a season of commercial 
and prosperity as 1911 promises is what is most 
to revive a healthy self-confidence in British ce 
cial life, a self-confidence which fears State-aid as 
enervating muffler against the bracing winds of ¢ 
petition. 


tem | 








CAPITAL APPLICATIONS IN 1910. 
THE year 1910 has witnessed a remarkable revival 
industry practically throughout the world. o 
American crisis of 1907 was very far-reaching ® 
effects, causing a set-back to the trade and 
of almost every country. The immediate natut 
action was a cheapening of grit ¥ the 
uirements of trade were lessene@, © 
sea Governments hastened to satisfy their 
later, as trade began slowly to revive, great ¢ al 
ment was given to all kinds of industry and § ot 
enterprise. This and other causes cont 
the new capital applications of 1908 Vey ™ 
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the issues offered here for public subscription 
ae a fair index of the requirements of the world, 
‘nd this year’s total far exceeds that of any previous 
, months. At the end of June it was clear that 
| twelve would far outstrip the previous record in respect 
of its new capital applications, for at that time the 
was only four millions below the high-water 
j fewer 1908, when 192 millions were raised. The 
half of the year has always been less productive 
tuses than the first, owing to the interference 
of holidays with business and to the fact that money 
| is far less plentiful on account of the movement of the 
| crops at this time in several of the most important 
wheat-growing countries. In spite of the tremendous 
demands of the, first six months, however, the total 
lfor the latter half of the year was but a trifle below 
| that of the record figures for the same period, and the 
really have | year closes with the enormous total of nearly 270 
millions. The quarterly figures for each of the past 
five years are shown below :— 


New Capital Applications. 
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1906. 1907. 1908. 1909. 1910, 
chants, anf £ £ £ F £ 
@ right to JHMM | 1s q’rter| 30,264,800) 49,428,600) 45,287,900) 64,238,400 99,355,600 
one year, fod q’rter| 55,059,800) 40,304,600} 64,385,600) 56,835,200) 88,721,400 
Beead aa ed q'rter| 10,835.800| 15,631,400] 31,541,800} 27,694,400, 28,111,600 
System IMIS | 4¢h q'rter| 24,012,800| 18,265,400] 50,988,400} 33,588,800, 51,250,500 
>ms to have — — —_ 
: to say th Total . .|120,173,200|123,630,000,192,203,700| 182,356,800 267,439,100 





























At this time last year we defined the limitations of our 
figures, but we must repeat that they include only 
ial questia capital applied for by prospectuses in the English 
anwhile, thie market and sums notified in the official Stock Exchange 











Id bring fe “penal as new issues or increases of capital. They 

-% donot, therefore, show the total amount of British capi- 
eceiving WEEE) tal invested during the year, which must be a consider- 
"Ct tempts WEEE) ably greater sum, especially in home industries, in 
prophecy mi which there are many private firms which invite no 












1 the expres public §=subscription. After this digression we 
Jiticians may return to consideration of the figures them- 
micel jselves. The first question that presents _ itself 
of a jis, where has all the money come from? By far 
: | the greater part has undoubtedly been provided by the 


d may "fant British public either directly or through banks or in- 
d to sul } surance and similar thrift-encouraging institutions. 
the con | The importance of our great insurance companies in 
te bye: jj this respect must not be forgotten. Year by year their 
at it alw 


| come increases, and larger sums must be invested; 
w best j| this tendency remains whatever the state of the money 
if it me | market, and were the stream of capital issues to be 
The inte | Mterrupted the competition for investment would very 
vat with | 800n send up the prices of all sound stocks. At pre- 


at trades jj Sent the supply of capital has not kept pace with the 
10 undersi#e) Cemand, and the rate of interest on really safe securi- 
1] meant, FER) ties has risen very much in the last few years. The 
mercial jj Present time is remarkable for the confidence of the 
» Most ne British investor in the stability of industrial and 
tish con neial conditions all over the world, and the know- 
ate-aid as 


¢ of this has prompted the flotation of all kinds 
enterprise upon the London market. But history 
Ws that periods of unbounded confidence are 
ariably followed by a reaction, not always violent, 
ut none the less far-reaching in its effects. Let but one 


inds of ot 


inv 






1910. by i two of the countries most favoured by British 
ble revival , ng show that this confidence has been misplaced 
. * € would no doubt be a return of British capital 


0 low-yielding British 
€ Argentina, 
Pendent on their 
tion of unbounde 
might in such ¢ 
since Argentine 


securities. New countries 
Canada, and Australia are very de- 
harvests, and the change from a posi- 
d prosperity to one of universal distrust 
ases be very rapid. It is not so long 
odour with j Government securities were in very bad 
| high ith investors, while now they are regarded as 
levests $s. Just now Canada also is in high favour ; the 
| Canada’s ope has made up its mind to forget that 
that her y no means a new field for investment, and 
wee! nancial past has not been free from anxiety. 
| this 4y now turn to consider the purposes for which 
use amount of capital has been required :— 


a 
oa 


Analysis of New Capital Applications. 














1910. 
Description. Total 
1909. Three | Fourth 
Quarters | Quarter. Total. 
to Sep. 30, 
‘ £ b om 
British Government loans} 3,840,000 24,595,000 nil * |24,595,000 
Colonial e 29,152,600/23,087, 100} |2,544,500!35 631,600 


22,072,100) 15,743,300} 2,687,700) 18,451,000 


4,899,700) 1,494,900} 133,000! 1,627,900 
6,590,800} 2,925,800} 1,382,700! 4,308,500 


Fo ee 

Brie Municipal and 
County loans ...... 

Colonial Corporations .. 


Forel a “a 10,624,700 7.118,400 nil | 7,119,400 
ways..... éés 000; 3,715,000 il 3,715, 

Indian and Colonial rail- 7" aes 
WAYB oc ceccccceuee 11,244,500} 9,526,000} _570,000'10,096,000 


Foreign railways........ |50,766,700\41,995,300| 7,979,400)49,974,700 
Mining Companies— 


Australian -..........| © 160,000} 231,200) 331,200} 562,400 
South African ........| 4,340,500 2,595,700) nil 2,595,700 
Other mines..... «++++| 3,621,600) 3,598,600} 635,900) 4,234,500 


Exploration and financial | 3,044,500'13,697,100| 4,646,000 18,343,100 
Breweries and distilleries} ~~ nil 275,000} 400,000! 675,000 





Merchants, importers, 

and exporters ...... nil 250,00¢ nil 250,000 
Manufacturing ........ 4,335,900) 3,188,50(} 1,897,800! 5,086,300 
Stores and trading ...... 1,578,200, 233,20C 87,200} 320,400 
Estate and land ........ 3,589,400) 4,578,100} 591,800) 5,169,900 
Rubber ......... uGedae 5,924,200) 18,282,500} 861,500/19,143,800 
babes octb.0chs acieec 1,918,200; 8,636,400} 830,000) 9,466,400 
Iron, coal, steel, and 

engineering ........ 2,560,100; 4,547,900} 861,400) 5,409 300 
Electric lighting, power, 

telegraphs, &c...... 7,194,500, 3,994,400; 2,165,600) 6,160,000 





Tramways and omnibus.. 10,510,400; 4,601,000} 100,000} 4,701,000 





Motor traction and | 

manufacturing ....| 1,511,300! 294,500, 74,000! 368,500 
Gas and water.......... 976,800 59,200, 72,500} 131,700 
Hotels, theatres, and | 

entertainments ..../ 825,500) 1,254,400} 249,300} 1,503,700 
Patents and proprietary 

Grthedes v0 cc cccccces 1,025,100, 1,082,200} 231,000) 1,313,200 
Docks, harbours, and 

shipping. ....... +++} 1,709,500! 4,600, nil 4,600,000 
Banks and insurance.... | 1,938,100) 2,138,800; 8,650,200 10,789,000 
Miscellaneous .........+. 6,001,900 7,848,100) 3,268,000'11,116,100 








182356800 216188600 5 1,250,500]267439100 


The British Government loans consisted of 421,000,000 
raised by Exchequer bonds for the purpose of repaying 
the outstanding portion of the War Loan last March, 
and the balance of 3 per cent. Irish Land stock. This 
sum is therefore not really new capital, but is a con- 
tinuation of an old public debt. If allowance is made 
for this special issue it will be seen that the British 
Government has not really increased its borrowings at 
all. The Colonial and Indian Governments have again 
been large borrowers, Canadian issues, both Dominion 
and Provincial, having been frequent, while the Indian 
Government has been preparing for the repayment of 
the stockholders of the Indian Midland and other lines 
when the State assumes complete ownership. Foreign 
Governments have not made such heavy demands, 
mainly owing to the retirement of Russia and Japan 
from the London market. Japan, it is true, floated a 
loan of £11,000,000, but this was entirely for the pur- 
pose of converting debt from higher rates of interest, 
and is not, therefore, included in the above total. rhe 
foreign railway figure of £/50,000,000 is practically all 
for North and South America. The United States lines 
have been issuing large amounts of bonds, while all the 
Argentine railways have been floating debentures or in- 
creasing their preference capital in order to meet the 
expenditure entailed by their policy of rapid extension. 
The rubber and oil totals have been inflated by the 
rush of prospectuses at the time of the boom, and the 
exploration and financial total is larger mainly on ac- 
count of the many finance companies formed in connec- 
tion with these outburst of speculation. It will be no 
surprise to find that the rubber and oil groups amount 
to comparatively trifling sums in the last quarter of the 
year. ‘The increase in the banks and insurance total 
is due to the doubling of its capital by the Banco 


is 1 del Rio de Ja Plata. es 
the tobe above shows the destination of the new 
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capital according to its purposes ; that below shows its 
destination according to countries :— 


Destination of New Capital. 


Whole Year Whole Year Whole Year 
1908. 1909. = 


£ £ 
United Kingdom—total 50,051,700 .. 18,681,400 .. 60,296,500 


British Possessions— 

India and Geyion .... 13,146,200 .. 15,336,100 .. 17,991,600 
South Africa .i...... 6,209.700 .. 11,291,500 .. 3.379,100 
ERED cin ccccceccicce 27, ,400 ee 26,814,200 ee 36,882,500 
Australasia .......... 4, .. 11,380,300 .. 13,385,200 
Other British Poss’ns. 7,438,800 .. 9,936,100 .. 20,739,700 


Total British Poss’ns. 58,650,300 .. 74,758,200 .. 92,578,100 














Foreign Countries— 
Buesia ............ +» 3,810,500 .. 9,472,500 .. 3,918,800 
Finland ............ is -. 2,328,400 .. 143,000 
Denmark ........ «s+. 2,121,000 .. 487,500 .. 1,089,000 
Sweden .............. 2,940,000 .. 881,000 .. <n 
Nt. cc tinnsckwee i - 381,100 .. 50,000 
United States........ 21,472,000 .. 15,905,400 .. 39,590,100 
ME 66 6b005di0bssa 12,991,600 .. 9,218,600 .. 11,813,900 
Argentine............ 15,012,500 .. 21,738,100 .. 22,865,000 
_ Re Ee Fire 1,298,800 4,098,000 .. 4,684,600 

Mexico .............. 8,113,500 9,109,600 ., 5,087,100 
Ocentral America...... 14,600 1,591,700 .. 35,000 
Other South American 

Republics....... «++ 4,225,600 2,615,800 3,141,500 
SEN ©: 06 0b ed ov bes 5,031,100 .. 740000 1,610,100 
ee pee ee 2,920,000 4,723,600 ee 
Austria-Hungary .... 4,098,000 
Bulgaria ............ 3,603,600 
Greece eeereeeeeeeeeere 1,572,100 
DUMNOD 6668 civcicdcvce Sie 
ears ‘ ° 1,431, 
Germany and Possns. , 3,550,500 ++ 5,625,900 794,000 
Dutch East Indies.... 4,382,900 
Cuba @eeeeeeeeeeenees 1,916,200 
Philippine Islands.... 403,900 
Other foreign countries} 1,634,7.0 





Total foreign countries 83,501,700 .. 88,917,200 ..114,764,500 


Total for whole year..192,203,700 ..182,356,800 . .267,439,100 
* Not separately distinguished until 1910. 








The United Kingdom total includes the Government 
borrowing, and the capitals of most of the investment 
companies formed to conduct or finance operations on 
the Stock Exchange. The British Possessions figure is 
nearly £ 20,000,000 higher, owing to the demands of 
Canada, and the rush of money to the Straits Settle- 
ments for rubber cultivation. The large increase in the 
United States total we have already referred to as 
having been caused by the capital requirements of the 
railroads. The only other point to which we need refer 
is the increased flow of capital from England to Europe, 
which has practically all gone towards developing the 
oilfields of Austria and Bulgaria. This is a direction in 
which a small amount of British capital has hitherto 
been employed, but-American interests have been at 
work, and there is probably little scope now for much 
new enterprise in this quarter. 








OILFIELDS IN THE BRITISH EMPIRE. 


UnTIL a year or two ago British possessions did not 
offer a wide scope to the investor in oil. Beyond the well 
established shale oil industry of Scotland and the rich 
Indian fields, little indication had been given of the exist- 
ence of petroleum, except in certain districts of Canada. 
Recent developments have changed all this. The use of 
oil as a fuel has been developed, and numerous experi- 
ments made as to the comparative merits of coal and 
oil for naval purposes. If the superiority of oil as naval 
fuel can be proved, it will naturally become of great 
importance to develop any supplies that exist within 


the boundaries of British territory. The mere possi- | worked successfully for many years, but #2 
bility of such an event has been the signal for an out-| with petroleum has only lately been ae 
burst of speculative and prospecting zeal over the whole cently rich fields have been disc o ten 
Empire. Within the last two years companies have | parts of Trinidad, and already mM exploitation | 
sprung into existence for the purpose of exploiting the | companies have been formed for their “those pat 
oil resources, real or imaginary, of almost every British | the island is now in an almost virgin stat 
colony. Few of these new ventures have reached the | where the oil lies it will be some time But 


[December 3}, 
must at present consist rather of prosns 
actual ievements. Enterprises in Basa ot 
sions, of course, quite apart from this ome ae 
mand for fuel for naval purposes, offer to # 
certain strong advantages, owing to sound law 
administrative influence he may, if ae 
bear. Yet even in our own colonies situation aan 
roundings have to be taken into account, — hess 
little attraction in those unhealthy regions, where a 
culties are encountered in opening up the em. 
through tropical vegetation and lack of popula. 
In Nigeria and on other parts of the Weer An 
coast, for instance, it has been proved that oi exten 
and several companies thave been formed for sue! 
tion and prospecting. But no results of jmpay 
ance have as yet been achieved, and the condita, o 
the country makes progress very difficult. 
In one district of Great Britain itself a omfem 
oil industry has been in existence for many years, 
present about six companies are working rt 
shale deposits, and are all bringing in good 
but beyond this particular region petroleum is not 
sent in the United Kingdom. 
Burmah is the shining example of success in Brtid 
territories. Here the Burmah Oil Company, a Soot 
concern, founded in 1886, and reconstructed if i 
has had till lately a practical monopoly. It oonty 
rich oilfields of great area in the neighbourhood of te 
Irriwadi and owns, in addition to refineries at Rex 
goon, five tank steamers for the transport of oil, J 
dends have been very good, and for the last four year 
it has paid 30 per cent. The oil area, both in Burm 
and in North Borneo, has now been opened up to othe 
companies, and there is great activity in these vanots 
fields, though up to the present no dividends have bee 
paid. In this same region the Assam Oil has 
sunk wells and built a large refinery in a remote junge 
district, but though the oil is good, there are 
difficulties in the way of a rapid increase of produc 
tion, and the company up to now has done little mor 
than pay its way. . 
Canada ranks next among those fields thi 
are actually in the producing stage. At Petrola 
Ontario, wells have been in existence formany year 
All over the world ean be found the enterprising oma 
and driller from ithis town, who have contnbutel 
to the exploitation of many of the richest forega 
fields. Their drilling system ranks high m @& 
estimation of oil engineers, and 1s generally ust 
in the opening up of new districts. In fact, 
oil experts of Petrolia have in this way given an me 
portance to the place which is much greater thant 
actual amount of oil produced would warrant, 
quantity of oil produced in Canada varies strangely 
but the average for the last few years 1S very 
below the ten years’ average for 1890-1899. 
spite the relative poorness of this district, at least 
new companies were formed in 1909, and explo 
work is being carried on actively in other parts ® 
Canada. Various traces of oil have been found, bu@ 
to now no field of any importance is being Wome 
Newfoundland has recently been brought into - 
nence in the oil world. As an exporting centre 
a future station for naval fuel this island 1s exoeue 
placed. The presence of oil has been | 
lished, and several companies have ag 

to develop these resources, but the 
is hardly yet on a commercial footing. © 
Newfoundland, Trinidad is very well sae | 
it is, in addition, fortunate in the port ay 
oilfields whose richness has been pre ‘dad has , 
doubt. The famous pitch lake of Trin nas 
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producing stage, and, apart from the fields we have | of clearance and settling is completed. 
already mentioned, any survey of oil within the Empire preliminary work has been once 
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. o ahead rapidly both through its rich | coming. ° rai 
island par = unrivalled situation not only for the analin FO Pl Yoga os aon ha ~- 
ra but also for the European market. In the | as the basis of any useful judgment, oO ea 


some limited exploration work has been done | ever, stands out in ief— os thing, how- 
Md the West Indian Petroleum Company, but difficulties for Waring and ew on ——— ee gm 
‘ao have strained its financial resources. There is | beautiful galleries and artistic appeal, has ani so far 
go doubt that could these preliminary obstructions be | been an unqualified commercial success. No dividend 
qvercome, petroleum could be worked there profitably | has been paid on the £700,000 of 7 per cent. ordinar 
on a commercial scale. In the middle of 1910 another | shares since 1907, and the dividends of the ‘£500 a 
| company was announced, with the object of producing 6 per cent. preference shares have been in abeyance 
and refining oil in —Y ne oes since the end of 1908. According to the auditors it is 
The demand for oil in Australia up to now been doubtful if the preference dividend for the second half 
Hf sati almost entirely from abroad. In 1905, for of 1908 was strictly regular. It was, however ap- 
| , 19,000,000 gallons of mineral oil were im- proved at the- annual meeting: after the auditors had 











, a figure which had risen to over 23,000,000 in | explained that the trading profit of £47,790 was only 


The large oil shale areas of New South Wales, | arrived at by including in the assets an amount of 


| , are now being developed by two companies #,160,000 which was said to be due under an agree- 
| ith every prospect of success. The deposits of the Com-| ment, and which had not been paid. A further sum of 
; 


wealth Oil er ay $8 otis wae about 120 miles 47,800 ought, in the auditors’ opinion, to have been 
from Sydney, and the Austr Gel ompany, a more | credited to capital account, instead of being treated as 
recent concern, has its main field about 115 miles from | profit. If the auditors’ view of these two items is the 
Newcastle. Both companies promise to reach the pro- right one, then, instead of the 13 months ending 
dang st28° aanly * Rae ne Jag cn age oer hn ped 31, 1909, showing a profit they showed a loss 
us upo om- | of about £120,000. 
monwealth Government has recently offered. It is un- That the conditions have not materially improved 
W likely that much of the Australian product will be ex-| may be inferred from the fact that the past half-year’s 
d, as that country’s demand is in itself more than debenture interest now due on £1,000,000, amounting 
sufficient to absorb the estimated output of both coun-| to £22,500, cannot be paid. That such a misfortune 
tries. New Zealand, too, has now entered the list of | should befall an enterprise that has been conducted with 
gil-producing countries, and several companies have} so much energy, and that has undoubtedly been of 
been formed this year for prospecting and opening up| public benefit in the education of popular taste, is a 
various oil concessions in the North Island. ; matter to be regretted. It is sincerely to be hoped that 
In South Africa, prospecting is being actively carried | g plan will be arranged by which the company can be 
on, and a company has been formed this year for the put on its feet, and continue its business with good 
exploitation of an oil-bearing district in the Orange prospects of commercial success. The probabilities 
River Colony. But, apart from the West Coast, which | are that the financial depression that began about three 
has been already mentioned, no oil of commercial years ago is largely responsible for the present trouble, 
value is yet being worked on this continent, except in| Since the big decorative contracts that were so im- 
Egypt, round the basin of the Red Sea. One company portant a part of the company’s business were sud- 
has already been in existence there for five years, and denly withered up by the blighting wind of depression. 
anumber of others were formed in 1909, but no divi-| The erection and furnishing of mammoth hotels de luxe 
dends have yet been paid, although the prospects of | ya, checked, at all events for a time, in this country, 
nee of the companies appear good. : and Waring and Gillow, who are specialists in this busi- 
Up to the present the work done in exploration and | ness, felt severely the pinch of the bad times. Allusion 
prospecting during the last few years has failed to dis-| was made to the circumstance at the annual meeting 
close any new fields of startling richness within the nearly two years ago, but a hope was expressed last 
ees of the Empire. Of the large imports of year that conditions were improving. It is stated on 
>a om — aa yrs rye hon» an insignif- good authority that the company’s trade is im- 
ra) é eal cheat aan ‘ =~ ge age proving, that the Oxford street turnover is lange, ong 
ign su lies ; Th Sandel - a a er that the contract business is again waking ie = 
new Uodertakin 5 witha te Empir F yor can be shown a husngas <° oS a: te, ah h 
BEER: Various diitculties tend to sep cost of pro- | ennicess SH) Have 20S Ae nl aden 
duction high in the majority of ptt tel dere tele to hese Bepe- he eFert of ee ate Kg 
no recent moveudiina in demand hich would in- rapide! Conehrnee Hey ” — th "bal oan .* 
aay immediate in Th Ww i of the principal assets as shown in t e wena eets : 
all fuel f . increase. e general use | 1g06, 1907, and 1go8. Neither goodwill nor amounts 
Sele sed ~~ , eS ae would no doubt choos he written off for advertising and preliminary expenses 
aspect of the oil question, but, although there - ii 
afé Some signs of its pr Be that development is stil | iastaped Year Year 13 Mths. 
fot much more than a dream of the enthusiastic oil- Ending Endin Ending 
man. At the present time out of the more than fifty Dec. 31, Dec. 31, Jan. 3l, 
companies at work within the Empire, some ten oy ™ ie 
are paying dividends, but, as we have said, most | Freebold and leasehold proper- 


ill i : i d other 
rest are as yet still in the prospecting stage. poner pe acne: 743,115 .. 535,576 .. 475,861 
Deposits on properties, balance 


f hase money, &. .. .« 37,605 .. 35,614 .. 7,242 

pinel mashinery, and fittings 214,814 .. 221,441 .. 230,060 
WARING AND GILLOW, LIMITED. Stocks-in-trade 528,631 .. 497,820 .. 449,205 
Sundry debtors 802,462 .. 866,521 . 553 


“a official announcement has been made this week | Gach ‘and investments, less aen 341,446 
the directors of Waring and Gillow, Limited, have | _ advances ees 


- ; tes and in- 
Sonsented to the appointment of a receiver on behalf of oO _ cag ae -- ee «=: 18,692... = 17,459 


debenture holders for the purpose of reorganising | Debt settled by shares in 

EE Capital of the company. Pit has been baa Realisation Company ** ** * oe 270,710 

foutishing ra ig ones were = in : .. 2,653,339 .. 2,486,534 

: ton, a annua Sr iats 

ee held about pen ea oye wane mayo There were several points in the last helapce chant thet 
tholders for some such development as has now | are worth noting. The item. Debt settled Pa. e 
Place. The exact bearing and effects of a re-| allotment of shares in Realisation Company ‘a s not 

retaiag 'P cannot, of course, be gauged until a| sufficiently explain itself. The decline ve Be egy sein 

heet of the position as it now stands is forth-! fund from £175,000 to £59,000 appears 


; 
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brought about largely by the commendable policy of | there is a productive capacity enough Wei ed 
wiping out doubtful debts and. writing off past ex-| tons of rails a year, yet there is no sign of a aoe 
penses in connection with exhibitions, &c. Another | demand sufficient to absorb more than san 
point of interest is that the company had at that date annually. New furnaces and mills have been . 
issued £100,000 of second debentures as collateral} ing up like mushrooms in the United Stamm 
security for advances. The directors have power under | money is still being lavished upon extensinn 
the articles of association to issue second debentures to | the country’s demand is in no way responding, 
an amount not exceeding the ordinary share capital. | not obsolete plants, but costly, new, and upice’ 
Without an ‘up-to-date statement of the position it is | concerns, are standing idle. Many people Patan! 
impossible to say what steps are necessary to carry out | this overgrown capacity as a menace tO our trad 
a successful reconstruction, but, unless things have | But what is the actual outlook? “ 
materially altered for the worse (and available informa- The world’s export trade in iron and steel p 
tion points to exactly the opposite effect), there is no} now aggregates about 12,000,000 tons a year, 0 
need to take a despairing view of the company’s | Great Britain is taking nearly 5,000,000 
prospects, but clearly there will have to be a writing | is taking over 4,000,000 tons, America is taki 
down of capital. Before the official announcement of | thing over 1,000,000 tons, and other countries divig 
a receivership was made the Stock Exchange values of | the remainder. Taking the average for the last fie 
the various securities had already fallen to a low level} years, we may say, roughly, that of a world’s tos 
—the first debentures being quoted at about £53, the | exports of 10,000,000 tons a year, Britain has had; 
preference shares (£5) at about ros, and the ordinary | trade of slightly over 4,000,000 tons, has had 
at about 2s nominal. 3,500,000 tons, and the United States only 1,009 

It is an essential part of any scheme that adequate|tons. Thus we find that American manufactory 
working capital shall be forthcoming. It is impos-| have ample Soope for enlarging their business, providing 
sible for a great business with an immense turnover to| they can sell cheaply. The trade is there, and th 
go on in the hand-to-mouth way that this business has | United States have mills enough and men enough ty 
been doing. To be able to buy in the cheapest | do nearly the whole of it, without much assistance fmg 
markets, and to give reasonable latitude to good cus- | Britain or Germany. It is scarcely ane 
tomers, are indispensable conditions of successful com- | say that, with the single exception of tinplate, A 
merce. There is too much reason to fear that the com- | can manufacturers would have to absorb the cor 
pany has been seriously handicapped in the past by a | export trade of Britain and Germany in onder fully 
shortage of ready cash, and has had to resort at times | employ-their works. All that they now have to do# 
to accommodation on onerous conditions. If the share- | order to secure that trade is to quote below British 
holders are satisfied, when the figures are before them, | German prices. 
that they have a growing and promising business, But that is no insignificant condition. No lesa 
temporarily under a cloud, and that some sacrifice now authority than Mr Carnegie has told us that the costd 
is fikely to gain its recompense by and by, they will | steel production is less in America than in any othe 
no doubt co-operate in any well-considered scheme. It country. His statement may have been true ten « 
is to be hoped, for the sake of all concerned, the | twelve years ago, but there have been revolutic 
creditors, the debenture holders, and the shareholders, changes since Mr Carnegie was actively engaged s 
that this great house, which has done so much for! business. When for a period of nearly a year ail 
decorative art and craftsmanship, will be enabled to a-half, following the financial disturbance of Octobe 
start on a new lease of life in favourable conditions. 1907, half the steel mills in America were shut dow, 
and no great ‘‘ dumping ’’ campaign was undertak 
we were told that the manufacturers, after work 
AMERICAN COMPETITION IN IRON AND STEEL. | Some years at high pressure, welcomed the opport 
: . ; : of overhauling their plants, relining their furmac 
THERE 1s some talk just now of a big American scrapping old machinery, and getting ready for 

dumping campaign in the steel trade. It will be great boom of 1909-10-11. Not only was old plant 
:egueene aes Pag to set out a few facts connected | in order for the good time coming, but new constnie 
ae Pio sat of seme ection steel industry from tion and extensions were made. Productive capat 
eiuapidtion is inilituiaadly: ‘heal at gore peed mse, aera oor gag a Se oe i 
~soe agee~ ed ens secre ibn scot, present: - Range has not arrived, and it is nowhere in sm a 
hinsiiieline Seniat -hieneceia ne aggressive in the | that trade improved. It got back to the | 

; J ala, and one or two other | But jt has not increased in proportion to the laf 


markets than they have been for some years. They |: : ; i 
: fen 2 eae - : : sed capacity of the iron and steel industry. 
are selling steel rails in British colonies. It is said sgt: ee 


they are offering steel billets in England at an attractive | he real competitive powers of piper 
quotation. In these and other ways it is quite true | 2% "0 erat rte, ton, Ste vr jiaiet 
that United States iron and steel_exports have been they were when Mr Carmegie pete sal 
growing recently, and the growth may be evidence of | iS 2 Common belief that eee it a so WF, 
an ability on the part of our American competitors to &c.—so abundant, cheap wins ient in Amer 
indulge in a big export trade and threaten British | #04 manufacturing processes so © tr are 
supremacy in this line. But it may, on the other hand, paligcsnes Mage eo 2 bere + But 
result only from the selling of surplus stocks of goods | can—produce the cheapest pron r industries 
below cost under financial pressure. There are certain | 18, 2t so. In no important group wet so a 
facts and figures which throw some light upon the where have the costs of Pr 
question. or substantially as in the United SS 
If our American rivals can produce iron and steel eats ee vw diyeetad %0 10 10 ; 
goods at a less cost than we can in this country they os, a ree she nfs i "elie nineties. On 
have now an_excellent opportunity of annexing the | — —— oe vzied fi ancial 
lion’s share of the world’s export trade in these pro- of this, speculation and wears ; a load 
ducts, for the productive capacity of their works has piled upon the apart agra 1. Only in thes 
been pushed far beyond their domestic demands. Both | CPital charges per ton of output. ing, and 
in pig-iron and in steel the United States’ annual home | 9! ‘@bour costs pan: See ep mention. => 
demand is something like 8,000,000 tons below the | 5° trifling. as scarcely to be w orice of this 
total quantities their furnaces and mills are capable of | In 1896-7 Bessemer pig-iron—and pgp a 
turning out. Last year the plants of the Steel Cor-| the cardinal point in the problem o ” 
poration only worked up to 75 per cent. of capacity. | petition—was, delivered at Pittsburg rad 
This year the record_is still worse. The aggregate|4os per ton. To-day the quotation she wot 
productive capacity now standing idle is enormous. | America did not beat her competitors wre t 
In the steel rail branch of the trade, for example, ' markets in the nineties she seems to St ll 
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- going so now. Spread over the last ten years, the 
“ae of United States pig-iron has been 15s per ton 


| 
| 
| than the price of British iron. Most other iron | 
| 
| 
| 


have been correspondingly dear in the 
tes. Although the prices of the finished iron and 
have, save in specialities, been so much 
“hor in America than here, many of the big American 
s have been in financial difficulties. Even the 
| Trust, with its wonderful organisation, has not 
| been able to make any great profits, a big and highly 
| srotected home market notwithstanding. Its net 
il profits, spread over the full nine years of its existence, 
| down to March this year, have only averaged $5 per 
1) ton of finished output, absolutely eliminating profits 
| upon its vast mining, carrying, and smelting operations. 
li {ts shareholders, throughout the full nine years, have 
| only received dividends averaging 44 per cent. per 
Hannum. It is clear, therefore, that American steel 
|| manufacturers have not been earning abnormal profits, 
| and it seems to. follow that American prices cannot be 
| cut sufficiently, or for a sufficient length of time, to 
| enable that country now to extend her export trade. 

When on the verge of bankruptcy United States steel 
| makers may sell their goods abroad at low prices—at 

“dumping ”’ figures—but anything in the nature of a 
|big and sustained ‘‘dumping’’ campaign by the 
| Americans must be impossible. 

Between 1899 (a busy year) and 1908 (a very slack 
year) the net cost of producing a ton of stecl-making 
jiron at the best furnaces in Pennsylvania, ignoring 
| profits at every stage, went up from 35s 5d to 54s 104d. 

This is from the books of Steel Trust plants. The costs 

are still mounting up. Mining is getting more difficult 
| and far more costly. Royalties are rising rapidly. Cost 

of transit both on lakes and rail is moving up. For 

example, whereas Lake Superior ore was mined eleven 

or twelve years ago at 1s 8d per ton—7}d royalty, or 
| purchase in the ground, and 1s o$d for labour—the 
| royalty now ranges from 3s 64d to 4s 2d per ton, and 
| the labour cost, due to deeper mining, is 2s 1d. Then, 
i| again, to get the ore from the mines to the smelters— 
| two journeys by rail and one by boat, approximately 
Hi 1,000 miles—now costs 10s 6d per ton, against 8s 4d ten 
jj or twelve years ago. Moreover, the average iron yield 
ij Per ton of ore has dropped by nearly 20 per cent. This 
jj Means more ore, more fuel, and more limestone per ton 
 tOpigiron. Meanwhile, limestone has doubled in cost, 
| and coke has very nearly doubled. Comparing the year 
| 
| 


; 


| 
} 
j 
i 


of depression 1908, with the year 1894 we find, from the 
reports of the United States Industrial Commission and 

| the Bureau of Corporations, that the average cost of 
| Producing pig-iron in that country has gone up from 
348 6d per ton to 58s 44d. When to this we add the 
} 2ormousl y increased burden of capital charges, it be- 
| Comes evident how the United States manufacturers are 
handicapped in competition with Britain and Germany, 
| Where there has been no great increase in cost of 
| Production. Besides, most of the American steel works 
are many hundreds of miles from a port of shipment. 
isis a big handicap in competition with this country. 

In the United States the coalfields are so far removed 
from the iron ore supplies, the manufacturing plants are 
% far from both ore and coal; and are at such long 
tances from seaboard—which means heavy costs of 
assemblage and transit—and the burden of capital 
Tes 1S so excessive, that it is difficult to see how 
that country can, in the long run, seriously challenge 


either Britain or Germany in the export trade in iron 
and steel. 








THE SOUTHERN PACIFIC. 


Tue hinety-page volume in which the Southern Pacific 
~Mpany presents its annual accounts to shareholders 
8a document which we would commend to the careful 
hotice of British and other railway companies, for it 
~, > 10w much of a railway company’s affairs may 
Safety be made known to the public. There are 
Y Serious omissions, but on a number of points the 
“Sal §ives most valuable and detailed facts. The 
=—_—_—_—_—_. 





document betrays in some recent alterations evidence 
of the work of the Inter-State Commerce Commission— 
which, for example, has required that certain better- 
ment charges be transferred from revenue to capital 
account—but the company goes well beyond the official 
minimum requirements. Detailed information as to the 
physical condition of the lines connected with the com- 
pany in particular compares most favourably with the 
absolute silence of British companies on this point, 
while the analysis of traffic receipts is a most valuable 
aid to a proper understanding of the railway’s prospects 
and position. The value of full publicity is incal- 
culable ; its effect is to allay suspicion and dis- 
trust, but while it seems to be duly appreciated in 
America, we fear much pressure will need to be exer- 
cised before our own boards of directors will be induced 
to follow so excellent an example. 

The accounts for the year ended June 30, 1910, dis- 
close a distinct improvement compared with the fiscal 
year 1908-9. The company serves a part of the country 
which is being rapidly developed, and though it will 
be many years before much benefit is reaped from the 
extension down the Pacific coast of Mexico to Guadala- 
jara, the filling up of the area which the company 
is already fully working is shown by the greater density 
of traffic and the increasing receipts per mile operated. 
In 1900 the transportation receipts per mile amounted 
to $8,026, in 1905 to $10,448, and in 1910 to $13,749. 
An analysis of the last two years’ accounts shows the 
following result : 

1908-9. 1909.10 Inc. or Dec 
Gross revenue from $ $ 


$ 
trancportation .. 120,521,909 .. 135,022,607 .. + 14500,698 
Expenses 79,584,375 .. 87,784,222 .. + 8,199,847 


Excess of revenue.. 40,937,534 .. 47,238,385 + 6,300,851 
Income from other 
sources 5,197,722 .. 10,709,180 .. + 5,511,148 


46,135,256 .. 57,947,565 .. + 11,812,509 

Fixed charges .... 17,568,970 .. 20,706,638 .. + 3,137,668 
Surplus over fixed 

charges 28,566,286 .. 37,240,927 .. + 8,674,641 
Deduct other 


charges 1,686,885 .. 1,777,709 .. + 90,826 


Surplus available 
for dividend .... 26,879,403 .. 35,463,218 .. + 8,585,815 
Dividend 17,336,974 .. 17,238,347 .. — 98,627 


9.542.429 .. 18,224,871 .. + 8,682,442 


The slight reduction in the amount disbursed as divi- 
dend is due to the conversion scheme, under which over 
58 million dollars of 7 per cent. preferred stock were ex- 
changed last July for common stock, which at present 
is only receiving 6 per cent. The leading feature of the 
comparison is the increase of 144 million dollars in 
transportation revenue and the increase of 54 million in 
revenue from other sources: But of this latter sum 
over 44 millions is in extra dividend paid by the Well’s 
Fargo Express Company, in which the Southern Pacific 
has hitherto had a very large holding ; it will, therefore, 
not appear in subsequent revenue accounts. More- 
over, the stock in this company has recently been sold 
as it was not sufficient to give control of the company, 
the profit on the sales being carried to the profit and 
loss account. The two chief classes of traffic have con- 
tributed to the increased revenue in the following pro- 
portions : 

1908-9. 1909-10. Increase. 


$ $ 
Passengers 34.345,339 .. 40,244,856 
Freight 69,878,880 .. 77,018,554 


Thus, though freight has contributed the greater 
actual increase, there is a larger per cent. increase in 
passenger receipts. As regards the latter source of 
income, the passenger mileage figures show that 
the passengers carried one mile increased from 
1,541,212,518 to 1,805,834,993, an increase of 17.17 
per cent. which is almost exactly the same as the gross 
increase in passenger receipts. The mileage rates paid 
by passengers have, therefore, been unchanged during 
the year. In the case of freight, on the other hand, 
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the figures show an increase from 6,055,858,314 tons 
carried one mile to 6,628,685,724—or only 9.46 per 
cent. compared with a 10.22 per cent. increase in 
receipts. The mileage rates received from freight have 
thus slightly risen—a result which may either be due 
to an actuai increase of rates or to the fact, which, in- 
deed the report discloses, that the increased traffic has 
chiefly been in valuable and comparatively highly rated 
goods. The thorough and detailed analysis of freight 


their total obligations amount to is nok 
ing the year the company has disposed o 
of the National Railways of Mexico stock, 


GREAT NORTHERN RAILWAY—vir_. 


STOCK AND PERMANENT way." ™ 


to the company’s rolling stock during ; 
the end of 1899 to the end of 1908 were as follows’ 
Tasie IX. 


traffic which shows this to have been the case is not only 
a useful summary of the sources of the company's 
revenue, but it also provides an important index of the 
various industries in the area served by the company. 
The figures for large groups show the following 
result :— 


AN examination of the figures shows that the add’s 
the period ¥ 


=e 





iti AEROBIE Mtn PPT 


At- 


1999. 

Tons. 
Products of agriculture 4,904,496 
Products of animals 1,012.261 
Products of mines 6,023,432 
Products of forests 4,575,403 
Manufactures 
Other commodities 


1910, 
Tons. 
5,147,485 
1,043,144 .. 
7,187,486 .. 
5,483,387 .. 19°84 
4,457,820 .. 21-24 
2,520,690 2,643,582 .. 487 
Cotton is not one of the products principally carried by 
the company, but the agricultural group in the above | j99g ">| 1979 2,497; 733) 39; 
table is appreciably reduced by a small amount of |} po 1999] 1,259 2,438; 781) 36, 614, a) 

raw cotton transported during the 1909-10 season. - one 
Among waieiiikiatinded an increase of 60 per cent. in | Difference. .}+ 20'+ 6+ Sol 48 + 281+ ds 29 
castings and machinery is significant, pointing as it | This railway is noted for the speed of its locomotives, 
does to further agricultural as well as industrial | and the passenger coaches which it uses for the onge 
development. F distance trains are very fine, being all long fou. 

Turning to the expenditure side, we had occasion to | axle bogies with a few of six axles, They: jah 
point out last year that the company had restricted its | restaurant cars and sleeping carriages. But fewd 
expenditure on equipment and on renewals and better- | the coaches used for local services are up to thy 
ments in order to meet the falling off in revenue. Un-| standard. 
like our own railways, many American companies in The permanent way is very fine, being heaviy 
recent years pursued the policy of building up a reserve | pallasted with stone, and therefore a very con 
fund and spending lavishly on improvements in good | fortable line to travel on. Not only the main fin 
years, thus making it possible to economise their equip- | phyt the branch lines also are well ballasted. 
ment expenditure when the lean years followed without ; main lines are laid with rails weighing 100 lbs tot 
having to cut their dividends. That this has been | yard and with chairs weighing 504 lbs each. On the 
done by the Southern Pacific in the last few vears is | ranch lines the rails are not so heavy, but they 
shown by the following comparison of expenditure per | heavy enough for the traffic done. 
mile of line on equipment, &c. :— ; ahaa 

The balance-sheet of December 31, 1909, shows t 

_ the capital account was overdrawn by £,486,449. But 
_ among the items on the liabilities side of the balane 
| sheet is a contingency fund of £45,000. 
shortage of the assets is therefore £441,449 | 
| the company has power to issue a further capi 
sum of £4,409,747- Of this unissued capit 
the sum of £1,327,747 is represented a 
rowing powers; consequently sufficient money 
| be raised at any time by the issue of debenture 
to pay off the above mentioned £441,449. But there 
no hurry for this. At the present time the com 
would have to pay just about 3} per cent. interest @ 
any debentures which it placed, and doubtless 4 } 
longed period of cheap money will come a 
day, when the company will be able to , 
its debentures more advantageously _ than 
| be possible to-day. In the meantime, stiies mr 
finance for the company to leave the liabilities, ®" 
_as possible, unliquidated, and to borrow 
| bankers from time to time whenever It IS 2S, 
| necessary to pay out money which 1s years x 4 


Increase. | 


Minerals, 


and Live Stock. 


4:95 | 
3-05 
19-31 


Vebicles 
tached to Passenger 


Trains. 


Steam. 
Wagons for General 


Rail Motor Carriages, 
Goods, 


Passenger Coaches. 


Locomotives. 


Other 


Rolling st’ck 
on Dec. 31, 
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Maintenance 
of Way. 
Se] 
1,503 
1,776 
1,705 
1,782 


Maintenance 
of Equipment. 
Py 


1,421 
1,554 
1,597 
1,574 
1,509 1,494 

1,651 1,621 

General transportation expenses have varied from 36.9 | 
million dollars in 1906-7 to 37.8 million in 1907-8; 32.8 
in 1908-g and 35.7 in 1909-10. The ratio to total 
receipts is this year 59.03 per cent. compared with 
60.61 a year ago, so that in spite of increased ex- 
penditure on maintenance the larger traffic has been | 
more economically handled. The report provides no | 
materials for further analysis of this matter. On the 
vexed question of the increase in the wages bill and the 
cost of materials it is silent, for though it gives the 
total expenditure on fuel, ‘t does not record the number 
of tons consumed ; also, though a number of detailed 
figures are given which include wages for certain opera- 
tions, there is no statement of the numbers employed. 
We are only left to conjecture from the favour- 
j able results achieved that these ominous shadows 
are not black as they are painted. In these 
matters the Southern Pacific seems to have done much 
better than the Eastern and Northern Railways. The 
surplus after payment of dividends and expeases 
amounts to the respectable sum of 184 million dollars. 
But the fact that the company is a “ holding ’’ com- 
pany prevents us making an adequate comparison 
between the real reserve and the capital of the com- 
panies constituting the amalgamation. The real capital 
debt of the Southern Pacific system is the sum 
of the stocks, bonds, &c., of the companies included in 
it, and not merely the stock of the parent company 
itself. Profits on the sales of stock, &c., go to cancel 
bonded indebtedness of individual concerns, but what 
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hand. The balance of the <a we 
: n 
£4,409,747, after deducting the amount 
fiquidate all liabilities, forms a big conti 
fund. , 
It should be noted that the company’s curre 
mediate liabilities are as follows :-— 


as 


ngent reser 


nt of it 


Balance from revenue account 
Unclaimed dividends and interest ‘ss 
Guaranteed dividends and interest, pay® 
OF ACCTUING 2... eeeeeseeereernsrseeee® 
Amount due to Railway Clearing House «+ 
Debts due to other companies ..-+++: 
Debts due to contractors and tradesmen ++ 
Sundry outstanding accounts ..-++++***** 


. 
: 
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eats 
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“These exceed the current or immediately available assets 
‘ia the shape of— 





£ 
' Qgsh at bankers and on hand ............ 998,210 
Outstanding traffic accounts...,...... «ses 613,757 
Amount due by the Post Office .......... 16,757 


Amounts due by other companies ....,... 158,994 

1 Sundry outstanding accounts ..,......... 64,165 

:. £1,851,883 

by the sum of £316,449. This excess of current 
abilities over current assets would constitute a source 
of danger if it were not for the fact that the unexer- 
I cised borrowing powers of the company cover the 
Hy excess, and leave over one million pounds to spare. 

3! The financial position of the company is sound, be- 
cause it could meet all its liabilities at any time by 
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+3 i} WNin issue of debentures, and the rest of its bor- 
5 R= zi B) sowing powers and unissued stock forms a reserve 
+ >i Mgund for future capital requirements. 

: 

sg i ie ISSUED CAPITAL. 

“hoe | | Below is a statement of the company’s total issued 


| 


| 


} capital as it stood on December 31, 1909, exclusive of 
I the capital of leased lines :— 
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all that is left, except what is carried forward, between 
them pro rata. Thus the sum of £84,315 is needed to 
pay I per cent. on the deferred converted ordinary and 
the ‘‘ A’? stocks. The dividends on. *‘ original ”’ stock 
for the past 11 years have been as follows :— 


WEr9 2h socecadniene bakes 9§|1905........... 

RRR uh Si Si nsin00depiectani bien i 
Ln ES OEE Secceceee F [awe cccccesceses coves 4 
poe CCocceccSséciewedere 1 SEE eeeces 34 
lla clang 34 |1909.........66. etersencce 34 


ee ee ee i 
‘ 


Che dividend, it will be seen, shows remarkable steadi- 
ness with a tendency to improve in the last few years. 
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Notes on Business and Finance. 


The Stock Exchange in 1910.—Our Stock Exchange 
correspondent writes:—To say the year now ended 
has been an eventful one for the Stock Exchange 
is to tag it with a label which might be used for any 
completed twelve months throughout a century. The 










































163 e year that is barren of sensation or excitement will 
614 Loans and debenture stocks............ 15,695,692 mark a very decided step in the decadence of the Lon- 
er eae od pine ae asathewies oases 5,435,740 | don Stock Exchange, and the latter is a condition even 
+ S+ 2m Cons ated perpetual pref. eee 12,819,520 less difficult to imagine than the former. Therefore 
locamess 3% 3 MOMs 6 ccins cceawtenscéheaenss 6,940,000 | the eventfulness of a Stock Exchange ve: OO eT 
ues Consoamated stock ............ ee 575,000 is 7 of a Stock Exchange year resolves 
or the longer | Ordins share capital, converted into— . | itself into a question of degree, of more or less, and 
long fou. | Prefetved converted ordinary stock.... 11,133,836 from this point of view it must be conceded that the 
They includ | oye apenas ordinary stock 7,422,554 House as a whole has enjoyed a good time during 1910. 
But few ¢ Epo aati pa eat ee elo  aunaee | Of course, what will cause it to rank amongst the his- 
€ up to ths | Pe ee er gee pe oe. | torical vears is the rubber boom. In the frenzy 
: 60,040,292 | of that mad movement there were only a few fortunes 
eing heavily NET REVENUE ACCOUNT. | made, but many and many a Stock Exchange firm did 
| very COR) Here is a statement of the net revenue account for | very well out of it while the rush lasted. Nearly all 
> main line BH the year 1909 :— | the brokers, for example, were crowded with orders, 
lasted. Th I After RRdsins administoation cupenann, onli inclading £ | and although the jobbers outside the charmed, ever- 
00 Ibs to the the sum of £52,622 brought forward, the company’s | widening circle had merely. to watch, one result was to 
ach. On th net revenue for 1909 was.......-cecccccc ccccs ".. 2,295,273 | quicken public interest in Stock Exchange affairs, as 


Interest on loans and debenture stocks, rent charges, 
other prior charges and special renewals, £20,000, 
EE 2+ ccsevececcesasoenseus Swesscccncedser 681,770 


but they at 





Se be ot 5” 


9) shows ns | Leaving available for dividend 

8,449. " Dividend on guaranteed pref. stock absorbed a further 137,429 
the balance } Dividend on consolidated perpetual pref. stock absorbed 

5,000. ha DE s:000scddagedeteediaeabeasuesdneaseeese 512,781 | 

141,449. Be } Dividend on 3 «, pref. stock absorbed a further ........ 208,200 

urther capi Dividend on consolidated stock absorbed a further .... 34,500 

sued “ meetin o Welbee O8. cd nicccncéacvensdivctes 720,593 

me be could Out of this balance of £720,593 a dividend at the rate 
f debentus H) of 3 per cent. on the ‘‘ original ’’ stock of £616,863,067 

, Bat tha’ } Was declared. This amounted to £653,444, and 
pts } allowed for a carry forward of £67,149. This gave 
~ a & | the following rates of dividend on the ordinary stocks, 

it. int }] 8 they are now divided, viz. :— 

ibtless af 


i 
£ 
i 4 per cont. on the pref. converted ordinary stock, absorbing 444,505 


> again som 
H| Ug percent. on the def. converted ordinary stock, absorbing 129,895 


yle to plate 


than woul Hi per cent. on the ‘A’ stock, absorbing....... ee 
t is sounde Percent. on the ‘‘B”’ stock, absorbing ...........++- 61,387 
o¢*,* far 

vilities, as 653,444 
ow 


Itis to be noted that the interest on loans and debenture 
ot actually # meer rent charges and other prior charges, and 
pital sum i enewals absorbed less than 30 per cent. of the 
necessary © which ‘theese r vailable for distribution. The securities 
ngent reserit teoted. se prior charges represent are thus well pro- 
current OF ii aoe page declaring dividends on the ordinary 
dend S as follows, viz. :—After payment of divi- 
P kes the preference and consolidated stocks, a 
914.102 | dividend Is declared on the balance remaining. — Phis 
8632 = ty Arg declared on the £16,863,067 “original 
me...) *5 1 undivided. Out of this dividend the 
: ms | & B” stock ranks first for a cumulative dividend of 6 
ment per annum. The preferred converted 
sidiia y stock ranks next for 4 per cent. per annum 
dilccont on the profits of each year. Lastly, the 
converted ordinary and the ‘‘A”’ stock get 


is absolute! 















the markets in Home Rails and Oil shares—to mention 
only two—could bear ready testimony. Candidates 
| for membership have come forward in large numbers ; 
| the quotations for Stock Exchange shares and for 
| hominations have sensibly improved; the failures of 
| the year have been remarkably few; domestic legisla- 
tion has attracted scanty notice—these are practical 
evidences of the profitable manner in which the House 
| and its members have been employed this year; and if 
1911 can produce a record up to the standard of its 
| immediate predecessor, the Stock Exchange profession 


| 


| will deserve inclusion in the list of a celebrated polli- 
| tician’s ‘‘ going industries ’’ which declined to ‘* go.”’ 
The Consol market is amongst those departments which 
have had a bad time of it this year. Bursts of activity 
came rarely, and prices for the greater part of the 
accounts have adopted that process of sagging that is, 
above all things, most difficult for a holder of stock to 
put up with philosophically. Natural causes can be 
advanced as an apology for the disappointment occa- 
sioned by a net fall of some 34 points in the premier 
security, and if the matter is one for surprise at all, the 
wonder is that Consols have not dropped further, con- 
sidering the incessant competition from all parts of the 
world, the demand for higher yields that has followed 
upon the increase in luxurious living, the more equit- 
able adjustment of taxation, and the parrot-cry of those 
patriots whose delight it is to decry the credit of their 
own country, while they joyfully exalt that of various 
other lands. British trade, however, has been so con- 
sistently good throughout the year that the Home Rail- 
way market could hardly fail to participate in the im- 
proved outlook for its securities. A rather disappoint- 
ing series of interim dividend announcements nipped an 
autumn rise in the bud, and put a temporary check 
upon the investment of profits that had been accumu- 
lated out of rubber and rubber shares. It has been left 
to the last few weeks to provide support that hoisted 
prices on to levels more satisfactory to stockholders, 
some of the boldest amongst whom are prophesying 
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for 1911 a reputation for a new Home Railway boom. 
The American market has had to endure a very sub- 
stantial set-back, and the man who gave 210 for Union 
Pacifics last New Year’s Day, and still has them, must 
be wishing that he had waited to buy them some 35 
points lower, as they are to-day. There was an un- 
comfortable slump in Yankees during the summer time, 
and although the later months pulled prices up again, 
a reaction set in which has not only imparted a dull 
appearance to the market, but has thrown the shares 
completely out of favour on both sides of the Atlantic. 
Canadian Pacifics have been going ahead, and, in the 
Foreign Railway department, the year’s outstanding 
feature has been the re-entry of Mexican Railway 
ordinary stock to the dividend-list after a very pro- 
longed absence from it. Foreign Government bonds 
have attracted a large amount of investment buying, 
and the search for bargains has led to few being left. 
Overflowing from this section there has come increas- 
ing demand for the securities in what are called Latin- 
Canadian companies, but these are subject to. influences 
that affect the better-class foreign bonds hardly at all. 
Nevertheless, they have brought much profitable busi- 
ness to the Stock Exchange this year, and dealings 
grew so extensive that a new market has been carved 
out for the benefit of these securities, with Hudson’s 
Bay shares and a few others. The death of King 
Edward hung a veil over the markets, from which 
they did not recover for very many weeks ; and while 
quotations suffered slightly financial business itself 
received a serious blow. The rubber boom, already 
falling from its zenith, was unmistakably over after the 
death of King Edward, and business elsewhere was 
damped for a long while. Within the past six weeks 
despite the General Election, the coming of Christmas, 
and the unspeakable weather, animation has shown a 
marked tendency to revive. Even the mining sections 
are playing their part after a generally subdued year, 


The past twelve months have not favoured mining 
shares on the whole, but, as usual, New Year’s Eve 
finds supporters of these speculations who are con- 
vinced that they will be far more kindly treated after 
the new leaf has been fairly turned. 





British Interests in the Persian Gulf Region.— Attention 
has again been directed this week to the Persian Gulf 
ports, first by the affray between a British naval force 
and Arab gun-runners near Debai, on the Oman coast, 
opposite the Persian port of Lingah, and next by the 
rumours of the resignation of the Persian Foreign 
Minister, which, however, is apparently due to Russian 
rather than to British action, and by the Persian reply 
to the recent British Note on the trade routes. The first 
matter must ultimately be settled in Europe with 
France and other Continental States; the next, we may 
hope, will be so arranged as to quiet the fears expressed 
by certain Continental publicists and British Liberals of 
British encroachment on Persian rights of sovereignty. 
The regulation, which means the abatement, of the 
export of rifles and cartridges to the Persian Gulf is 
of acute importance to Great Britain and India, because 
most of the arms go to the Afghans and to the fierce 
tribesmen on the North-Western frontier of India. 
The former use them, on occasion, in raids into British 
territory; the latter may do so hereafter, in case our 
present satisfactory relations with Afghanistan should 
be disturbed by some new development among that 
eminently unstable people. The natural route for 
weapons destined for these regions would be through 
the Persian -orts of Lingah and Bandar Abbas, but 
the trade—legitimate and otherwise—of the _first- 
named place has been largely driven, since the re- 
organisation of the Persian Customs under Belgian 
officials, to Debai, on the opposite Oman coast, which 
is chiefly supplied with arms from Muscat; but there 
is a prior centre of distribution at the French port of 
Jibutil on the Red Sea. An International Conference 
at Brussels last year failed to arrange for the regula- 
tion er prohibition of the traffic, so it has to be dealt 





MR A 


with by the British Persian Gulf Sq eee. | 
sionally, as in the unfortunate affray on Chien 
encounters armed resistance in raidj mas Ere, 
hidden stores. Ours is the only nava Bers" 
Gulf; we have a Protectorate at Bahrein, in 
station at Bassidu, at the west end of Ki 

and a telegraph station at Jask; it was vse 
that suppressed the Arab pirates, that charted, lity 
and buoyed the Gulf waters, and stil] does ght, 
Great Britain, with British India, is Preponderaat 
the trade. In 1908-9 the steam tonnage cleared fron 
Bushire was :—British, 139 steamers, of 170,1 
Russian, 3, of 5,596 tons; German, 11, OF 19,179 tone 
At Bandar Abbas the annual calls are : 

78 British Indian steamers, 32 British, Cot 


four Russian. Over three-fourths of the imports and 
two-thirds of the exports in 1908-9 were from ané 


the United Kingdom and India. Taking the four chief 
Persian ports together—Bushire, Lingah, Bandy 
Abbas, and Mohammerah—82.4 per cent, of the 
shipping tonnage was British Indian og British, 
Generally, at the Gulf ports the British India steamer; 
call weekly or fortnightly, those of another Indian 
company fortnightly, various British liners about 

ten days on the average, the Hamburg-America, 
steamers monthly, those of the Russian Navigation 
Company quarterly—and the two latter are subsidised 
lines, which in proportion actually carry far leg 
cargo, the last-named, indeed, according to Consulg 
Report, ‘‘ relying principally on sugar and kerosene.” 
Our share of the Gulf trade with Persia is ten time 
that of France and thirty times that of Germany, ani 
five direct British lines of steamers and two Britis 
Indian regularly visit the Gulf ports. 














































Capital Issues in the United States.—Writing a yex 
ago on American capital issues, we referred to the 
‘‘large amount of new securities hanging over the 
market ’’ as one of the factors which would preventa 
return to cheaper money in the early months of reo. 
These new securities, it will be remembered, wer 
issued and placed abroad in enormous quantities during 
the spring, and enabled America to liquidate the a¢ 
verse balance of trade with foreign countries whi 
caused such a stir in New York financial eireles last 
April. But the existence of an adverse balance wa 
conceived to be an unhealthy symptom, and it would 
no doubt have caused much more trouble bad it not 
been met by making large loans abroad by means d 
railway and other bonds. After this early outburst, 
the applications for new capital fell off very consider 
ably. The currency question and the drain of gold 
for harvest movements caused uneasiness, at the same 
time that industrial conditions were compelling te 
optimists to modify their opinion of the trade outlook: 
the trusts were threatened with more effective 
and the incipient boom was checked, giving place a 
more conservative and sober attitude on the part 
business leaders. The result is that at the of 
the vear the records show an appreciable — ny 
the capital raised in the open market. The . Yor 
gives the usual annual figures from the New 
Journal of Commerce :— 





1909. 1910. Ine. ot Det 

Railways— $ $ 

Bonds .....« 653,356,000 .. 547,649,000 

Notes ...... 52,786,000 .. 212,951,000 

Stock ...... 309,066,000 .. 115,981,000 
Industrials— 

Bonds ...... 322,181,000 .. 290,846 000 

Notes ...... 42,625,000 .. 61,753,000 


301,607,000 .. 289,092,000 


Stock ....0- Pacis 


Total .... 1,681,620,000 .. 1,518,272,000 <i 
Thus industrial issues have fallen off by only 24 mill | 


. . r to extent 
dollars, but railroad issues have dropped | 
of 138 million dollars—a fall which 1s the more re 
able in view of the heavy borrowings 10 


of the year. The contrast between the yr - 
half of the year will be readily seen y oni | 
analysis which we give in the following Foes 
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raised in the first-and second six month 


—— . 
. 


CapitaL RatiseED—JANvuARY to JuNE. 
1909. 1910. 
$ $ 
443,800,000 .. 
22,604,000 ee 
49,081, ee 


283,889,000 .. 


Inc. or Dec. * 
$ 
158,540,000 .. 
74,971,000 .. 
172,943,000 .. 


23,575,000 .. 25,100,000 .. + 
87,595,000 .. 181,122,000 .. 


860,544,000 ..1,048,432,000 .. 


1,525,000 
+ 93,527,000 


+ 187,887,000 





CapiraL Ratsep—Jvuty to DecemBeEr. 
1909. 1910. 


$ $ 
209,556,000 111,893,000 .. 
54,411,000 .. 


30,182,000 
41,010,000 .. 


259,984,000 

88,292,000 117,903,000 .. + 

19,050,000 36,653,000 .. + 17,603,000 
107,970,000 .. — 104,042,000 


Stock ....-- 214,012,000 
Total eevee 821,076,000 469,840,000 ~~ — 352,236,000 


These two series of figures are eloquent of the distrust 
which seems to have settled on American business in 
the last few months. The falling off is greatest in the 


Inc, or Dec: 
$ 


= 
Stock ...+++ 


Bonds .....+ 
Notes ..+++- 


24,229,000 
218 974,000 


29,611,000 





the market. The only security which shows an in- 
erease in the last six months is notes, and in both rail- 
way and industrial concerns these form but a small 
part of the whole. The whole tendency in the States 
presents a marked contrast to the history of the capital 
market in this country, with which we deal elsewhere. 
We need not repeat what we have said of our own 
issues, but the contrast may be expressed in tabular 
form thus :-— 
PercenTAGE INCREASE or Decrease in 1910 ComparED 
with 1909. 
United 
Kingdom. 
+ 72 % 
+ 29% 


United 
States. 
+ 22 % 
an Ge & 


First six months .... 
Second six months.... 


We may add that, so far as can be judged at present, 
the prospects for 1911 in this country are as hopeful 





The Half-year’s Receipts of English Railways.—Now 
that investors in Home Rails are beginning to canvass 
the prospects of increasing dividends, and the market 
is looking forward to a revival of activity in this 
market in the new year, it will be of interest to set 
out the receipts for the halféyear of the principal Eng- 
lish lines. The returns, which cover twenty-five weeks 
from the beginning of July, point to a very large in- 
crease in the item of carrying trade, the advance being 
about equally divided between passenger and freight 


Receipts of ENGuisH RailLways SINCE JuLy Ist. 





Passengers. Goods, &e. 
Company, — 
Re- | Inc.or | Re- | Inc. or | 
ceipts.| Dec. | ceipts.| Dee. 


Total. 





Re- | Inc. or 
ceipts.| Dec. 





Eastern 
Great Morthern 
estern ...... /3,568,000 
eashire & Yorks. |1,351,551 
don & N.- Western | 3,509,000 
& 8.-Western | 1,7 


hton & 8.C. | 
don Ti C. {1,271,128 








215,000 
55,562 


14,701 
84,412 


45815729| + 1,267 
ae a 


46143988| 1,275,546 
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The goods traffic on the North-Eastern shows obvious | 
Signs of the influence of the recent strike, the figures 


exception; goods traffic has done exceedingly well, 
especially as the last half of 1909 was by no means a 
bad time for British railways. Of the South Coast pas- 
senger lines which have recently attracted attention-on 
the Stock Exchange, the South-Eastern and Chatham 
Railway has done much better than its neighbour, the 
Brighton, and in the former case the improvement is 
quite as good as any on the list. The heavy lines have 
not done anything very remarkable in the way of pas- 
senger traffic, but all have substantial advances in their 
goods department. The increased receipts, on the 
whole, amount to about 3 per cent. Shareholders will 
be anxious to know how much of this has been added 


to ‘‘ net’’ revenue. 





Pailures in 1910.—Striking evidence of the revival of 
trade and commercial prosperity in 1910 is afforded 
by the fact that the number of failures is the lowest 
recorded for the last twenty-three years. The follow- 
ing table taken from Messrs Kemp’s Commercial 
Gazette, shows the distribution of failures among the 
various trades from 1906 to 1910. The figures include 
both bankruptcies and deeds of arrangements :— 





| , | } 
| 1906. | 1907. | 1908. | 1909. | 1910. 





| me 


Bankers eoeel 2 | ST es ee 2 
Building and timber trades..../ 1,202 (1,216 1.197 964 961 
Chemists and druggists 162! 129, 150; 170 134 
Coal and mining trades 244; 244) 256) 243 266 
Corn, cattle and seed trades ..| 444 | 471) 454) 432 453 
Drapery, silk and woollen) 
trades 1,154 | 1,257 |1,174 1,074 
Earthenware and glass trades ) 78 74 44 60 
Farmers 429 | 437 427 367 
Furniture and upholstery trades) 216; 266 195 195 
Grocery and provision trades .. 2,071 2,239 2,251 2,060 
Hardware and metal trades... .' 325 | 417 352 355 
Iron and steel trades... 256 | 292) 236 233 
Jewellery and fancy trades 398 | 467 405 403 
Leather and coach trades .... 453 | 434) 473 434 
Merchants, brokers, and agents | 356) 404 340 548 
Printing and stationery trades 267 | 251) 232 211 
Wine, spirit, beer, and tobacco 
trades | §92| 640; 498 527 
949 | 981 | 953 971 





Totals for the United Kingdom! 9,990 | 9,606 10,196 '9,389 9,054 


The total decrease of 335, as compared with 1909, is 
divided between England and Wales 308, Scotland 68, 
while Ireland shows an increase of 41. Messrs Kemp 
state that the figures for England and Wales 
give 3,908 bankruptcies, as against 4,058 for 1909, a 
reduction of 150; while in deeds of arrangement the 
analogous statistics show 3,568, as compared with 
3,726, which comes out at a decrease of 158. The 
grocery and provision trades show the biggest decrease, 
the amount being 191. The drapery, silk, and woollen 
trades had exactly 1qo fewer failures in ig1o than in 
1909. The figures for the wine, spirit, beer, and 
tobacco trades have risen from 498 to 527, although 
they are considerably below the total of 641 reached in 
1906. The statistics for the building trades are prac- 
tically stationary. Bills of sale show a decrease of 308 
as compared with the previous year. ‘‘ The totals,’’ 
Messrs Kemp, ‘‘ are 8,471 for last year and 8,779 for 
1909, which is certainly remarkable evidence of better 
times amongst those people who have to resort to these 
expedients. This is especially noticeable in Ireland, 
where a decrease of 51 upon the total for 1909 of 253, 
as compared with last year, is substantial propor- 
tionally.’’ 


Say 





The Coal Trade in 1910.—In their interesting Trade 
Review for the past year, Messrs Bolling and Lowe 
deal as follows with the coal trade :—‘‘ The prices have, 
on the whole, remained fairly steady, and varied very 
little from the contract rates ruling at the commence- 
ment of the year—which were 15s 6d to 16s 6d per 
ton f.o.b. South Wales for the high-class coals. The 
numerous labour troubles in South Wales culminating 
in thé present strike, which has lasted many weeks, 
have caused the diversion of a considerable volume of 


ng hardly in excess of those for 1909, but with this; business into other channels, a matter much to be 
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regretted from many points of view.’’ The report adds 
that, in spite of the long strike, the prices of contracts 
for delivery next year are from 6d. to 9d per ton lower 
than in the early part of the present year. The coal 
trade in the North of England and Scotland has also 
remained steady without any very great fluctuations in 
price. The seeming anomaly of the falling price in 
spite of the strikes may be explained by the recent 
history of the South Wales coal trade. The passing of 
the Miners’ Eight Hours Bill led to a slight but 
general anticipatory raising of prices, in view of an 
expected increase in cost of production. Apparently 
the increase was not realised, or not realised to the 
expected extent, and there was therefore something to 
come off the price as soon as the new régime was in 
working order. The cutting away of this margin is 
the probable cause of the small apparent effect which 
the labour troubles have had on prices. Added to this 


the condition of the shipping trade has not been such 
as to maintain prices. 





Stock Exchange Values in December.—The value of 
Stock Exchange securities has been maintained very 
well this month, when the various depressing in- 
fluences at work are taken into consideration. The 
aggregate value of 387 representative securities, 
selected by the Bankers’ Magazine, on November 21st 
was £.3,641,245,000; on December 18th it was 
£:3,034,798,000—a_ decline of £6,447,000. The 
shrinkage in the value of American railroad securities 
more ithan accounts for this decrease, as they were worth 
£,9,100,000 less in December than in November. The 
General Election, of course, had its effect on prices. 
Before polling the Stock Exchange anticipated a re- 
duced Government majority, and the prices of Consols 
and gilt-edged stocks were raised. ‘‘ After the election 
results became known,’’ says the Bankers’ Magazine, 
‘“‘there was a very general reaction, but prices again 
rallied on anticipations of the re-investment of the 


) January dividends, so that on balance many of the net 


movements in Home stocks are favourable.’’ English 
railways have had an exceptionally good month, their 
value having risen from £283,046 to £287,864—an 
increase of £4,818. Next to American Railroads, the 
largest declines have been in tke industrial market, 
where the value of 38 Industrial securities has fallen 
by £2,977,000. The set-back in the shares of Messrs 
J. and P. Coats is mainly responsible for this. Foreign 
Government securities have been particuiarly good, 
and the value of 31 securities shows a rise of £°3,600. 
Reviewing the past year the Bankers’ Magazine states 
that ‘‘ when allowance has been made for the enormous 
additions which have been made to public securities 
through new capital creations, the past year can hardiy 
be described as a bad one, although during the latter 
part of the year there has been a good deal of stagna- 
tion.’’ At the end of December, 1g09, the aggregate 
value of the 357 representative securities was £.3,711 
millions. In April it had risen to £3,726 millions, from 
whence it declined to £3,646 millions in September, and 
closes at £3,635 millions in December, 1910, although 
in the intervening months it had risen to £3,671 mil- 
lions. The depreciation of American railroad stocks 
is again largely responsible for this decline—no less 
than £56 million out of the decrease of £73 million 
being accounted for in this way. The values of British 
Government securities show an unprecedented decline 
for the twelve months of 424,652,000. The reasons for 
this havé been given ad nauseam, both in our columns 
and elsewhere. The 38 Commercial and Industrial 
shares have risen from £87,807 to £101,203 during the 
twelvemonth. The rubber and other booms in the In- 
dustrial market mainly account for this. 








The Autumn Session of the Spanish Cortes.— A Madrid 
correspondent writes on December 20, 1910:—It is 
the intention of the Spanish Premier, Sefior Canalejas, 
to adjourn sine die the sittings of the Senate and Con- 


Christmas recess. Both the Minis a 
tion leaders have kept their following 
portant Legislative projects, which wil 
siderably the spirit of Spanish legislation in os 
financial reforms. Sefor Canalejas aia Octal ay 
Secretary, Sefior Moreno, have fulfilled tet 2 
they made in September to the miners of mi 
and to the working classes generally, — Both p 
have discussed and provisionally approved a ¢h 
to restrict and even to prohibit the labour of Short 
girls at night. Both Senate and Con = 
discussed and approved a much-talked-of Bill t : 
the hours of labour in mines, and, following the reo» 
mendation of their social institute, the Castilian Co, 
have fixed a maximum of nine hours’ continuous wor 
for miners and a maximum of nine and a-half 
in some othercases. In the three months of the ay ? 
session the most important political Bills that 4. 
occupied the attention of the Spanish Parliament fy 
been a Bill to establish compulsory milita i 
all subjects of the realm, and the Bill styled “ Ley ai 
Candado.’’ The latter is a statute destined: to ¢ 4 
and limit the introduction of religious Orders, and eve 
of members of the said orders entering the kingg 
from other countries, as happened in the case of ¢ 
fugitives arriving from France, and from Portugal aft. 
the recent revolution. The law requires that the ordes 
shall apply for an authorisation from the Cortes, alte 
complying with all the existing enactments as to resi 
tration. It is a step in the policy of the administraty 
for the vindication of the supremacy and the prer 
tives of the civil power. The law of the Candado wa 
opposed in the Senate by fiftcen prelates sitting jn the 
own right, who spoke earnestly, but without attempt 
any campaign of obstruction. Indeed, the defence ¢ 
the alleged rights of the Church and of the religios 
orders was more mildly and more temperately conductel 
by cardinals, archbishops, bishops, some of whom wer 
divines, and even monks, than by Catholic layme, 
Alfonsists, Carlists, Integristas, and Ultramontane, 
who vied with each other in violent condemnation ¢ 
the religious policy of the Canalejas Government. b 
the Lower House the Catholic laymen went so fara 
to put on record at first seventy amendments, ani 
afterwards thirty more, announcing their intention» 
divide the House on each. ‘The Government and is 
followers, who had been summoned to Madrid by tee 
graph, resolutely announced that they would be @ 
their post to overcome the Catholic obstruction, eve 
if backed by the Conservatives, and as a last resoun 
the Prime Minister declared he would get the Preside 
of Congress, Count de Romanones, to declare th 
sitting of the House permanent and indefinitely pre 
longed, with a view to enabling Senor Canalejas to seal 
in both Houses on Thursday or Friday, December 2g] 
the Royal decree adjourning sine die the sittings of th 
Cortes in virtue of the article of the Constitution that 
empowers the King to do sO. The Government is stl 
sanguine that it will succeed in suspending the sittings 
of the Cortes directly the Senate approves the F 
for 1911 and the necessary Ways and Means Bills, 


Vik} 





A Belgian Grimsby.—The Belgian port of Zeebruggt 
which was intended to revive the glories of aaa 
Bruges as an entrepot of foreign commerce, ll 
been five years in existence, and has completely 
to gratify the hopes of its promoters. It yg et 
that the German liners from Hamburg gen 
would call at its pier, but though they have ma | 
sional calls on their homeward voyages aa ‘bet 
believe, to land consignments of orchids . "ard | 
tropical plants for the nurserymen of the ree ool 
—Antwerp is found much more ome ne ’ 
apparently Zeebrugge has not been “ a] 
with that port and Ostend for the cross rane] 
traffic. There is a fast passenger service t vt 
from Hull in summer, but it is stated et 4 
in winter, the only vessels in the port aré freque ‘| 
dredgers and fishing-boats, and constant dredging ol 
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the action of the tides. It was recently announced that 
English and Belgian capitalists propose to make it a 
centre of the fishing industry, to spend £200,000 more 
gn it, and to begin with 15 steam trawlers for the 
herring fishery. ‘he scarcity of meat in Germany has 
done so much to develop the consumption of fish in that 
country—we have even heard of municipal enterprise 
in this direction—that the new plan seems likely to suc- 
ceed. No tariff wall stands in the way of fresh fish, at 
any rate; and what is landed will be easily conveyed 
to large areas of Western Germany which are out of the 
reach of the Baltic and North Sea ports. We have 
yery little doubt that Grimsby capital and labour will 
have a share in the new venture, even if, as on certain 
less legitimate occasions in recent years, it should prove 
desirable to conduct it under a foreign flag. 





A Railway Project—Some concern has been mani- 
fested in Germany, writes our Berlin correspondent, in 
regard to a project for developing a line of through 
travel from Antwerp to Milan by way of the Simplon 
Tunnel, which would probably divert most of the traffic 
from the present line passing through Alsace-Lorraine. 
At present the Swiss Government is cutting a tunnel 
through the Loetschberg, the mass of mountains lying 
between Lake Thun and the Rhone Valley, in order to 
obtain a direct approach to the Simplon Tunnel from 
Berne. At the same time, France is improving its 
communications between its eastern frontier and 
Switzerland, with a view to shortening the distance 
from Paris and from North-Eastern France to the 
Simplon. The part of these plans which concerns the 
new line of travel in question consists of tunneling the 
mountains to the west of Solothurn, Switzerland, in 
order to shorten the line between Belfort and Berne. 
The plans embrace comprehensive improvements on the 
French lines from Longwy to Belfort by way of Nancy. 
What the Antwerp Chamber now asks the Belgian 
Government to do is to build a short line in the south- 
western corner of the kingdom to establish a more direct 
communication with Longwy. As the distance from 
Antwerp to Milan by the new route will be only 591 
miles, as compared with 625 miles by way of Strasburg, 
Lucerne, and the St Gothard Tunnel, it will probably 
attract English travellers to Italy who now use the 
‘atter route. 





Sir Ernest Cassel—The announcement made this 
week that the business of Sir Ernest Cassel at 21, Old 
Broad street is to be discontinued is of much interest, 
but its importance is less, perhaps, than might appear at 
first sight. The business of Sir Ernest Cassel has been 
purely personal; nor has it admitted of any regular 
classification. He is not a director of any company ; 
he has never, we believe, placed his name on a pros- 
pectus ; his business has been neither exactly that of a 
bank nor of a general financial house. The 
office in Broad street has been only the centre 
of his great abilities in the. province of finan- 








cial organisation, and no doubt these will still 
continue in the sphere in which they have 
accomplished so much. That sphere is, of course, 
Egypt in particular. Born in Colegne, after working 
at Brussels, Liverpool, and Cairo, Sir Ernest Cassel 
first became prominent in London in connection with 
the firm of Bischoffsheim, through which he came into 
contact with the late Baron Hirsch, and with the Ameri- 
can firms of J. H. Schiff and Kuhn, Leeb, and Co. But 
tis in Egypt that his remarkable financial abilities 
have found their opportunity. The scheme for financ- 
Ing the Nile barrage, the foundation of the National 
ank and the Agricultural Bank of Egypt, are all con- 
nected with his name, together with much other 
nancial work related to agricultural and industrial 
evelopment. ‘ 


Federal Sugar Refining Company.—A Correction.— 
W riting in a Business Note, on December 3rd, of the 
action taken by the American Customs against a Brad- 











ford firm, we said: ‘‘ It will be remembered that the 
cases referred to as the sugar frauds were recently com- 
promised by the American Sugar Refining Company 
paying $2,000,000, the Federal Sugar Refinery paying 
$1,000,000, and other companies paying proportionate 
sums.’’ We have now ascertained that this statement, 
in so far as it applies to the Federal Sugar Refining 
Company, is without any foundation, and we conse- 
quently desire to express our regret that jt was made. 





Wills and Bequests.—The /Ilustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr H. Silver, 11 Prince's gardens, S.W. 

Mr R. B. Pearce, Clifton Court, Bristol 
Captain C. T. Hatfeild, Hartsdown, Margate 
Mr A. Probyn, 317 Seven Sisters road, Finsbury 
Mr J. Holmes, 173 Graham road, Hackney 








Tue following arrangements for meetings of the 
Royal Society of Arts, John street, Adelphi, London, 
W.C., during January and February, 1911, have been 
made, amongst others :—Wednesday, January 18th, 
8 p.m. (Ordinary meeting.) John C. Medd, ‘* The 
Dutch Labour Colonies.”’ Thursday, January 19th, 
4.30 p.m. (Indian section.) Reginald Murray, 
‘** Banking in India.’’ Tuesday, January 31st, 4.30 
p-m. (Colonial section.) F. Douglas Osborne, 
M.Inst.M.M., ** The Tin Resources of the Empire.”’ 
Tuesday, February 28th, 4.30 p.m. (Colonial section.) 
The Hon. Sir Richard Solomon, K.C.B., K.C.M.G., 
K.C.V.O., High Commissioner for the Union of South 
Africa, ‘‘ South Africa Before and After the Union.”’ 





Tue business carried on by Sir Ermest Casse] at 21 
Old Broad street, E.C., will be discontinued as from 
the 31st instant.—Messrs Stern Brothers notify that 
their partnership with Lord Michelham expires on the 
31st inst., but their business will be continued by Sir 
Edward Stern and Mr Albert G. Stern as heretofore on 
and from January 1, 1911. Their relations with Messrs 
A. J. Stern and Cie., Paris, and Mr Jacob S. H. Stern, 
Frankfort-on-Main, remain unaffected.—Sir Robert 
H. S. D. L. Newman, Bart., of Mamhead Park, Exeter, 
has joined the board of directors of the Wilts and 
Dorset Banking Company, Limited. 





Tue following changes of address and directorate 
are announced :—Mr Laurence Millington Sing has be- 
come a member of the firm of A. M. Sing and Co., 
stock and share brokers, of Liverpool. Mr Archibald 
Alexander Swan has been elected a director of the Ala- 
bama, New Orleans, Texas, and Pacific Junction Rail- 
ways to fill the vacancy caused by the death of the late 
Mr James Tyhurst. The Hull and Barnsley Railway 
Company notify that Mr. John Henry Fisher, J.P., of 
the firm of Messrs Tealby and Co., timber merchants, 
Hull, has been elected a director of the company in 
the place of Mr Walter Samuel Bailey, who resigned 
his seat on the board a few months ago. Mexico Mines 
of El Oro, Limited, announce that Don Guillermo 
Landa y Escandon, Governor of the Federal District 
of Mexico, and chairman of the Dos Estrellas Mining 
Company of Mexico, has been elected a director of the 
company; Mr Edmund Heisch, F.C.A., has been 
appointed secretary, and the offices have been removed 
(temporarily) to 120 Fenchurch street, London, E.C. 
Mr Walter Bonn, of Messrs Bonn and Co., 624 Old 
Broad street, E.C., has been appointed a director of 
the German Bank of London, Limited. Messrs M. A. 
Spielmann and Co., of 20 Copthall avenue, E.C., in- 
form us that they have taken into partnership Mr 
Alfred Godfrey, who has been previously associated 
with them. The Bibi-Eybat. Petroleum Company, 
Limited, on and after January 1, 1911, will be 34 
Bishopsgate, London, E.C, 
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Foreign & Colonial Correspondence. 


GERMANY—REVIEW OF THE YEAR. 
(FROM OUR BERLIN CORRESPONDENT.) 
December 28, 1910. 


Tue year now closing has been a fairly satisfactory one 
for German business interests. Nevertheless, it failed 
to realise the high anticipations that were cherished at 
its beginning, and the annual reviews now appearing in 
the financial columns of the newspapers betray a tone 
of disappointment. The year 1909 had been one of 
great activity in speculation, of revival in business 
activity, increased production, and rising prices for 
commodities and securities. This upward movement 
was still in full swing at the end of that year, and it 
gave promise of continuing with undiminished vigour 
in 1910. Prosperity did continue, indeed, but it was 
far from being so intense as optimistic observers had 
looked for; and in some sections of economic activity 
it was distinctly disappointing. 

One of the great gains of the year was that the inter- 
national political anxieties of previous years dropped 
more and more into the background. The political 
situation at home, on the other hand, lost nothing of 
its unsatisfactory aspect; the relations between the 
various political parties remain very strained; and 
Socialism, with all that it stands for in present-day 
relations between labour and capital, is becoming a 
more disturbing factor in the economic life of the 
country. The fruitless struggle over suffrage reform 
in Prussia left a feeling of bitter disappointment, especi- 
ally in the growing urban section of the population ; 
while the antagonisms aroused by the financial legis- 
lation of 1909 remain a potent factor in the party 
struggles of to-day. The Conservatives are painfully 
aware of the loss of support which they have incurred 
among the peasantry and the non-agricultural classes 
of the people by their attitude towards financial reform 
and suffrage struggles; but the only effect of this 
knowledge has been shown in coaxing and threatening 
the National Liberals to join them and the Clericals in 
a coalition against the more radical elements. But 
these efforts have been wholly unsuccessful, and it 
seems certain that the Conservatives will lose heavily 
at the Reichstag elections of 1911—an event that may 
result in moderating the sharply Agrarian policy of the 
Government. 

The year 1910 was marked by an increase of produc- 
tion in most lines, and by a larger volume of home and 
foreign trade. So far as the chief industries of the 
country are concerned, the improvement appears to 
have been most marked in the iron industry. For the 
first eleven months of the year the production of pig- 
iron reached 13,490,000 tons, being 1,730,000 more 
than for the like months of 1909, and greater than for 
any previous entire year. The reorganisation of the 
larger part of the iron furnaces into a syndicate, after 
the previous one had fallen to pieces in the autumn of 
1909, has placed this section of the iron trade upon a 
firmer basis ; but questions of organisation are troubling 
the trade in other directions. Several trade combina- 
tions have broken down, while the bar trade—the most 
important section of the iron industry—is in a state of 
considerable demoralisation, owing to the failure of 
several works to observe a price agreement entered 
upon over a year ago. A still larger question of 
organisation—the renewal, namely, of the great steel 
combination, which terminates by expiration in 1912— 
is already casting its shadow before and awakening no 
little anxiety among the interests involved. Already 
some of the big companies are striving to secure a 
partial readjustment of allotments, to take account of 
changed conditions growing out of recent amalgama- 
tions of other concerns with themselves. These fusions 
have been numerous and very important since the Steel- 
works Union was renewed several years ago; and it is 


everywhere recognised that the consolidation of. pro-. 





ducers into a diminishing number of huc. 
will greatly complicate and end “ee C 
: . anger the fur 
longation of the union. Although iron ana 
prices have been comparatively low ANG steel | 
bigger than for last year, and most iron. Sarnings er 
able to distribute larger dividends for the busing ‘ " 
ended June 3oth. Year 
__ The coal trade had a less satisfactory yeuiiei a” 
iron trade. Coal companies began the aroun 
large stocks on hand, and it was not poseibieart “ 
these during the course of the year; on the Oo 
they are bigger now than in January, Prod Contrary, j 
clusive of lignite, amounted to 139,279,000 tons fg 
eleven months, which denotes a gain of only 
tons over the like period of 1909. In view FF sal ea 
factory conditions in the home market leis Gane 
imported than in 1909, while German prodeeali ct 
ported more than ever before. The reduction in in 
ports for eleven months was 969,000 tons in a total g 
10,153,000 tons, while exports gained 736,000 tons j 
a total of 21,648,000 tons. The coke market waiten 
more active than the coal trade, owing to the increased! 
demand from iron furnaces. Coke Production {for 
eleven months gained 1,948,000 tons in a total oi! 
21,455,000. Coal companies’ earnings were mostly less 
than in 1909 ; and recently, although a moderate gain} 
of activity in the trade has been registered, slight re} 
ductions of prices have been adopted for 1911. Th 
trade has also latterly been somewhat disturbed ove 
labour matters. The miners’ organisations made a} 
concerted effort to secure an advance of 15 per cent. in} 
wages owing to the increased cost of living; but th 
mineowners refused to grant this demand, i 
that increased taxation and other matters had added! 
to the cost of production to such an extent that higher 
wages could not be paid. It remains even at this 
moment uncertain whether the miners will leave th 
matter at that. The coal trade is also under appreher 
sions regarding the fate of the Coal Syndicate, as wel 
as the Steelworks Union, since the absorption of many 
collieries by iron companies is shifting the control of 
the coal trade into the hands of the latter, which have 
much more interest in keeping their coal supply free} 
from outside influences than in prolonging the exist 
ence of the Coal Syndicate. Moreover, the position olf 
the Syndicate is growing more precarious by reason aj 
increasing competition on the part of State and private 
collieries. 
The electrical industry is in a most satisfactory | 
condition ; the amount of work in hand has considerably} 
increased during the year, and new business cor} 
tinues to come into sight in many direction) 
Machinery shops are doing somewhat better than 10) 
1909, but conditions are not very satisfactory with} 
them. The chemical industries have mostly done ay 
excellent business; there was a large increase in the) 
exports of chemicals. The potash trade has been com 
siderably more active than in 1909; exports were | 
larger than ever before, and home consumption also) 
showed a gain. The law passed in May for the regule | 
tion of the potash business establishes fixed pe 
of production and sale; but this has already 
greatly increased activity in establishing new pom 
panies, with the prospect that a state of heavy | 
production will be reached within a few years, OFT.) 
the restriction of production by existing mines ©) 
reach a point where profits must vanish. | The t in 
trades have done a better business than in 19°} |} 
the case of the woollen and aa trades redo Sl 
tained and further developed the prosperous © ; 
of 1909. The cotton trade, which continued in a state 
of prostration for the greater part of the airy 
in a better position for several months; stip} 


: 


tions of the silk trade are also doing better. iy 
building industry, after having been a gre 
standstill in the summer and early autumm 9) eal 
strike and lock-out of workmen, 1s oy com | 
well; new orders for steamer tonnage } via : 
siderably during the year. Sei 

The internal trade movement of the, country “| 
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9 railway traffic returns, was considerably 
shown than in 1909; and during the past four months 
heavier over the corresponding months of that year 
Oe OO vn a rising tendency. In the foreign trade 

a an increase of nearly 14 per cent. in the 

of exports for eleven months, but imports gained 

ably less than 1 per cent. Owing to the big 
the revival of the shipping trade, and 

ysually large numbers of foreigners travelling this 
in Germany, the country was in a position to draw 

+ amounts of gold from abroad than usually. The 
net imports over exports of gold for eleven months 
amounted to £ 12,830,000, which compares with only 

1,180,000 for the corresponding period of 1909. 

The banks have had a good year, with earnings gene- 
rally somewhat higher than for 19C9. They made less 
money {rom underwriting operations than in 1909, but 
their ordinary banking business, being of somewhat 
larger dimensions and at higher interest rates than 
last year, brought them increased profits, and their 
earnings from brokerage business were also larger than 
in 1909. ae hae et . 

Speculation on the Exchanges was somew ai more 
active than last year, but business in shares was gene- 
ally confined to a few classes; and at times—although 
the total volume of transactions was very heavy-— 
trading was chiefly in small groups of shares. The 
average movement ol share values was downward for 
the first half of the year; then a recovery set in, but it 
was interrupted in September and October, to be fol- 
lowed by a moderate gain in November ; and at the end 
of the year the average price will probably be not far 
below that of one year ago. a 

The labour market showed a better position than in 
1909; the number of persons employed underwent a 
moderate advance, and the employment agencies 
showed less pressure from workmen seeking positions. 
There was a slight advance in the general level of 
wages, but it was not enough to compensate the labour- 
ing classes for the high costs of the necessaries of life 
—especially of meat, the price of which reached a 
famine level. Labour troubles were many, of serious 
dimensions. The lock-out of workmen in the building 
trades in the spring and summer was the first instance 
in the history of the country where a lock-out took on 
national dimensions; and the lock-out later on of the 
shipbuilders threatened at one time to extend to the 





metal-working trades, which would have meant the 
lock-out of some 400,000 or more men. fhe 
between employers and their men are giving increased 
trouble every year, and great concern is felt about the 
matter by the entire financial community. Great organi- 
sations of capitalists are now confronting organised 
labour at every point, ready to act as a unit in assert- 
ing their interests. The solution for this state of latent 
economic warfare has not been found, and it seems 
further off now than ever before. 








| PRANCE—THE RAILWAY BILL—BOURSE PRICES 
| —BANK OF FRANCE DIVIDENDS. 


(FROM OUR CORRESPONDENT.) 
Paris, December 29. 
Berore the close of the Parliamentary session at the 
end of last week the Government laid before the 
Chamber three Bills concerning the recent railway 
} Strikes, and the relations between the companies and 
their employees, which will no doubt give rise to im- 
portant debates in the Legislature of 1911. The first, 
and perhaps the most important, is that for the repres- 


ij Sn of acts of sabotage or wilful damage; the others 


foncern the situation of railway men in their pro- 
€ssional capacity, and modifications in the law of 
1845 on the security of transports by rail. Each of 

Bills is preceded by a long preamble. In that 
relative to sabotage the Government disclaims all in- 
tention to restrict the liberties of the syndicates, which 


the Minister declares to be inviolable. This admission 











The relations | 


cannot be regarded as less than-a surrender to the 
Gerieral! Labour Federation, which, through delegates: 
representing each of the trades unions, can oppose its 
authority to that of the Government. It inflicts a 
punishment of from one month to’two years’ imprison- 
ment and a fine of from sof to 1,000f on those who, by 
any means whatever shall have damaged, deteriorated, 
or rendered unserviceable material or instruments, with 
the view of preventing or impeding the working of a 
public service, an industry, or a trade. If the offence is 
committed by a workman or employee the punishment 
is increased to two to five years’ imprisonment and the 
penalty to 200f to 2,000f. The penalty is to be applica- 
ble to parties who may have attempted to commit such 
acts. The second of the Bills comprises 24 articles, and 
imposes on railway companies the contro! of the 
Minister of Public Works as to all measures relative to 
their regulations about the conditions of the promotion, 
dismissal, and discipline of the different categories of 
persons employed, and requires the companies to insti- 
tute on each division of their systems conferences in 
which elected delegates from each service shall be 
admitted to discuss periodically, at least twice a year, 
with representatives of the companies, all questions 
relative to the professional interests, individual, or 
collective of the employees or workmen of such service. 
The Bill provides for the creation of boards of con- 
ciliation, and subsidiarily for arbitration. Trades unions 
Or associations of the same are forbidden to prepare 
or organise strikes. The third Bill condemns to im- 
prisonment for from six months to two years any en- 
gine-driver, brakesman, guard, or any person charged 
with the conduct of a train who quits his post while on 
service or refuses to perform his duty without valid 
reason. The same is to apply to signalmen or any 
person entrusted with a service necessary for the 
security of a train. : 

In sp.ce of many adverse circumstances, amongst 
others destructive floods at the end of last winter and 
again at the commencement of the present one, strikes 
of exceptional gravity on two of the leading railway 
systems, and some agricultural distress from the bad 
wheat crop and the vintage, the year 1910 will rank, 
financially and commercially, as one of the best on 
record in France. The new capital issues exceeded six 
milliards (4.240,000,000), of which £190,000,000 was 
on the official market and £'50,000,000 on the coulisse. 
At the end of November the imports and exports of 
merchandise amounted to £.455,000,000, an increase of 
over £.25,000,000 on the year, and a total that had 
never before been attained. The nominal value of the 
issues on the official Bourses was 5,050 million francs, 
made up of 2,425 millions of State funds, 1,474 millions 
of shares, 1,150 millions of debentures, and two 
millions, in round numbers, of founders’ shares, called 
parts, giving a right to participate in surplus profits. 
The movement of prices during the year has not been 
equally favourable to all the classes of securities. 
French Rentes have receded 14 points, and the relapse 
extended to colonial funds. Among the few State funds 
which show an improvement on the year the chief are 
Russian and Japanese bonds. The most recent issues 
of the former, the Fives of 1906 and 44 per Cents. of 
1909, are now both four or five points above par; the 
latter have gained 3f on the year, as have also the 3 
and 4 per Cents. All French bank shares have made 
an appreciable advance. The oid, long-established 
companies are from 4of to 8of better on the year; 
Mobilier shares have gained over toof, and Union 
Parisienne Bank nearly 200f. Shares of the great 
French railway companies are a black spot in the prices 
current. They are singled out, both by Socialists and 
the Government, for exactions, by compulsory aug- 
mentations of wages and pensions not authorised in 
the conditions of their concessions, _ The Northern 
Company, which has never required assistance from the 
State or any guarantee of interest, has lost 160f on the 
year; the Lyons and Orleans 120f. Their debentures 
have not escaped depreciation. Among Miscellaneous 





shares, the Suez with a rise of 50of hold the first place. 
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Iron and Steel companies mark an improvement which 
does not extend to shipbuilding or navigation. - Colliery 
shares have generally advanced, Auzin gaining 38of, 
some others from 100f to 30of, but all have not been 
equally favoured. pe 

The Bank of France Council has fixed its dividend for 
the second half of the year at 7of net, the same as paid 
for the first six months. The total dividend for the year 
was the same as paid for 1909. The profits for the year 
would have permitted a larger dividend, but the Bank, 
probably in view of eventualities, preferred further to 
strengthen the reserves. An addition of £218,552 was 
made to the reserve from profits in 1909, and a still 
greater one was possible this year, but is not published 
in the weckly return, and is probably comprised in the 
general entry of sundries, which this week amounts to 
the respectable sum of £¢9,500,000. Loan money has 
been abundant, but dear for dates down to Decem- 
ber 31st, as much as 1 per cent. being paid from day 
to day. The Bank has parted with a little gold for 
Holland this week, and the stock is reduced 4,370,620 
on the week. An increase in the circulation since the 
commencement of the year, with a diminution in the 
cash, is observed. Apart from the special rates for 
short loans, the current private discount is firmer at 23 
per cent.; the London exchange, 25f 264c. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 

DEBTOR. 
Dec. ” 1910. 


c 
Capital of the Bank 182,500,000 O .. 
Profits inaddition tocapital 8,006,145 84 .. — 8,006,145 84 
Reserve 22,105,750 14 22,105,750 14 
Reserve of landed property 0 4,000,000 0 
Special reserve 6 .. 8,407,444 16 
Notes in circulation ..5,151,983.675 0 
Interest on securities .. 19,459,584 40 
Bank notes to order -- 4,377,442 28 

- 165,822,993 50 


Dec. 22, 1910. Dec. 1909. 
c 


f c 
182,500,000 O .. 182,500,000 0 
8,006,145 84 
22,105,750 14 
4,000,000 0 
ee 8,407,444 16 
. -5,323,895,445 0 
17,718,495 76 
«+ 4470829 87 
- 161,163,629 90 
559,688,405 90 
99,970,033 


Treasury account 

Current accounts, Paris.... 
Do branch banks 

Dividends pavable 

Discounts and sundries .... 

Rediscounts . 

Sundries e 197,532,624 51 


- -6,604,113,093 79 


.- _ 1,863,401 0 
.. 172571,337 24 
6 559,488,368 50 ..6,325,666,414 80 
CREDITOR. 
f 








c f c f c 

4,105,519,889 99 ..4,115,916,607 18 ..4,371,382,212 37 
76,250 34 .. 82,357 16 .. 16,861 58 
348,379,314 53 ( 399,276,652 72 
37,427,076 4 312,761,883 77 57,571,773 75 
63,526 80 \ 31,959 99 

. 785,994,289 O .. 686,676,578 O .. 643.720875 0 
oa ‘ie 234,00) 0 

- 163,029,146 25 
-- 364,383,608 0 
- 180,000,000 0 
12,980,750 14 

«+ 99,629,516 59 
- 100,000,000 0 
36,983,571 79 
18,811 1 


Cash in hand 
Commercial bills overdue. . 
Discounts in Paris 
Foreign bills 
Treasury bills 
Discounts in branches . 
Advances on bullion 
Do in branch banks me 
Do in public securities .. 172,704,479 87 
Do by branch banks 427,007,692 0 
Advance to the State 80,000,000 0 
Temporary advances (floods) 5,000.000 0 
Government stock reserve 12,980,750 14 
Do disposable 99,651,089 77 
ntes Immobilisées 100,000, 0 
Premises and furniture .... 28,774,279 44 


Expenses of management .. - 
Employ special reserve .... 8,407,444 16 -- 8,407,444 16 
i 237,522,286 42 - 166,445,880 44 


Sundries 
6,559,488,368 50 ..6,325,665,414 80 ..6.604,113,023 79 
BANK OF FRANCE RATES. 


"2 170,534,740 24 
.. 432,851,746 0 








The following were to-day’s closing prices and the 
variations on the week :— 


Par. 
Three per Cents, ...... 100 .. 
Russian Fives of 1906.. 100 
Bank of France Shares.. 1,000 
Banque de Paris ...... 500 
Comptoir d’'Escompte.. 500 
Crédit Lyonnais ...... 500 
Crédit Foncier ........ 500 
Suez Canal...... osenee OD 
Northern Railway .... 500 
Western Railway...... 500 
Orleans Railway ...... 500 
Eastern Railway ...... 500 
Lyons Railway........ 500 
Southern Railway .... 
Ottoman Bank... .... 250 
Meridional of Italy Rails 500 
South of Austria Shares 500 
North of Spain Shares.. 500 


Pett +4+4+444] 
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| calculated, and that some forms, intended for 
| populations, must be printed in two lange all | 


AUSTRIA-HUNGARY —THE CENSUs. 
IN THE CURRENCY—HUNGARIAN som 
FRANCE—THE IRON TRADE. ; 


(FROM OUR CORRESPONDENT,” 


VIENNa, December 
IMMEDIATELY the new year opens the A ne 
Hungarian Rente issues will be officially 
When the Austrian Budget was provisi snnotunce, 
the Finance Minister was authorised to issue 
cent. Austrian loan to the amount of 109 million or’ 
A twelvemonth ago a similar loan was 
days after the year began. Some delay will be ton 
this time, since the Cabinet has resigned and a nw 
one is not yet appointed. The raising of the loan xa 
be carried out jointly by the postal Savings hak 
the same group of banks which issued the lair be 
About the middle of January the Hungarian Gover, 
ment will issue a Hungarian Crown Rente to the 
of 250 million crowns. It will no doubt be offered fy 
subscription in Austrian and Hungarian Cities, jy 
Germany, Holland, and Switzerland. It may ty 
assumed that the price of subscription will be gt 
cent. Besides Austria, some of the countries constity. 
ing the Empire are about to issue loans on their ov: 
account. Thus Moravia in the first days of 1911 issys 
a 44 per cent. loan to the amount of 50 million crow 
to be amortised in 4o years. The banks of Brinn yj 
undertake the issuc. 

If the money market continues favourable tk 
Creditanstalt proposes increasing its capital by » 
million crowns, so that the total capital will the 
amount to 150 million crowns. ‘The original foundes 
of the Creditanstalt will be offered one-third of the nes 
shares. On account of the intended increase of th 
capital in shares, the Creditanstalt will not pay a high: 
dividend this year, but the same as last year, that is y 
crowns or 10 per cent. The Bodencreditanstalt wi 
probably raise its dividend from 51 crowns in 1909 toy 
crowns; the Anglo-Austrian Bank from 17 to # 
crowns ; the Vienna Bankverein will pay 30 crowns, « 
74 per cent., as it has done for several years past. The 
Escompte-Gesellschaft of Lower Austria raises its die) 
dend from 36 to 38 crowns; the Liinderbank from 261) 
28 crowns; the Union Bank may raise it from 32 to #j 
crowns. The banks of Prague all propose paying th) 
same dividends as for 1909. Several Prague bank} 
have increased their capital during 1910—the total » 
crease of capital amounting to 63 million crowns) 
During the last days of the present year 8 million) 
crowns of the Austrian State Debt will be amortised by} 
the withdrawal of Salt Mine bonds or Exchequer bills | 

Between January 1st and 31st next the population o| 
Austria will be counted ; that of the capital in the night) 
of December 31, 1gro. In Austria this is the thin 
census made by the Government according to the rules 
proposed and passed by the Statistical Congres. 
Elaborate preparations have been made to ensit 
exactitude. The instructions and registers were 0) 
rected and altered over and over again, before 
the present form was attained, and in August the 
local authorities throughout the country were wt 
formed that the Census would be completed yee 
the month of January, 1911. Two million printed) 


28 


ii 


forms for householders and_ four million — | 


forms for houseowners (the latter being ‘abated | 
for the. country) were printed and distribu® | 
This sounds simple enough, but it must, be | 
that the forms must be printed in nine ce | 
German, Czech, Polish, Italian, Ruthenian, 

croatian, Slovenish, Roumanian, Slovak, that the aun) 
ber of forms required in each language must be exaev? | 


} 
i 


In Vienna fis | 
r householders are | 


census is made in two ways. 
provincial capitals the forms for ved that | 
tributed and collected, and it 1s assu | 


S| 


= 
-—p moanttw.eacerowants as & 2 Be 
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| 
| population is intelligent enough to give the 4] 
| 


Saragossa Shares 500 at. ‘ *, 
ne information with the help of the instruction acer sy” 


Saragossa Bonds ...... 500 .. 
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< every form. On January roth and rith, which 
1 ‘ear will be school ‘holidays in all the cities, the 
schoolmaster will revise the forms for all house- 

rs. In the country the population is not supposed 
to be able to fill in the complicated forms, and ‘‘ Count- 
Commissioners ”’ will go from house to house, from 
farm to farm, from cottage to cottage, up to the re- 
motest Alpine valleys, and collect the information re- 
quired for a thorough census. It is believed that these 
commissioners will be able to count one hundred 
families each per day. The cost of the census, €x- 
cluding the office work after the counting has been 
done, Was - estimated at half a million crowns. 
Among the innovations introduced into the forms of 
the present census are seven questions regarding the 
dwellings of the population : the number of rooms 
occupied by a family, how many persons sleep in one 
room, whether the windows open upon street or 
alley, courtyard or *° lightshaft,’’ whether the dwelling 
is above or underground. It is hoped that exact in- 
formation on these points will lead to sanitary reforms. 
Another important point is obtaining information on 
the calling of each individual, as this is absolutely 


necessary for the reform of compulsory insurance in | 


the dangerous callings, where widows and children 
are so often left unprovided for and destitute. The 
Board of Statistics has appointed an army of workers 
be collected by the end of January next. It hopes to 
in spring. 


results for Vienna. On December 31, 1880, the popula- 


surprising that the population had increased by 20 
per cent. to 1,355,255 within ten years. 
of 1900, however, proved that the population had in- 
creased still more, and had very nearly reached the 
second million. Formerly Vienna considered herself 
the rival of Berlin, and after each census figures were 
anxiously compared. The growth of Berlin during the 


thinks of being able to keep up with the metropolis of 
the North. 


The new Austrian currency, though it is ten years 
old, still meets with untiring opposition from the 
general public in cities and from the entire population 


in the provinces. Although bookkeeping in crowns 


and hellers is compulsory, and no shop is allowed to | 


put up the price of goods otherwise than in the new 





| the profits. 
to draw results from the valuable material that will | 


The census | 


| Antonio on the 


}; company 


which calls itself ‘‘ Syndicat des Intéréts Franco- 
Hongrois,”’ and proposes to provide the means for 
founding new industries and undertakings in Hungary. 
The syndicate is composed of Paris and Lyons bankers 
and manufacturers, among whom. are named MM. 
Tirier, Bourlet, Fournier, and Pintot. The syndicate 
intends establishing itself shortly in Budapest also, 
where the Hungarian Discount and Exchange ‘‘ Bank ”’ 
will be at the head of it. That the opposition raised 
in France against the acceptance of a Hungarian loan 
was exclusively founded on politics, and did not refer 
to Hungarian credit, is considered to be proved by the 
fact that at present the Paris market accepts any 
amount of Hungarian Exchequer bills offered. : 

The annual meeting of the Society of Owners 
of Mines and Ironworks took place lately in 
Vienna. As usual a detailed report on the situation 
of this branch of industry during the year 1910 was 
read to the assembled members, which showed that 
there has been no improvement in the trade since 1909, 
and that its present situation is decidedly unsatis- 
factory. The Government has had to cut down invest- 
ments to the absolute minimum, and private customers 
are themselves sufferers from the general depression of 
trade. Foreign competition moreover caused prices to 
fall, whilst the raised railway tariffs took away part of 
Very few branches of the trade have been 
able to overcome all these obstacles and to flourish in 


' the teeth of them. 
be able to publish the most interesting figures early | 
Intense curiosity is felt with regard to the | 
| ARGENTINE AFFAIRS AGRICULTURAL DISTRESS, 
tion numbered 1,111,379; in December, 18g0, the out- | 
lying parishes were added to the city, and it was not | 








(FROM OUR CORRESPONDENT.) 
December 9. 
A SENSATION was created in railway circles by the tele- 
grams from London announcing that the Rosario and 
Western Railway Company had issued prospectuses in 
London and Paris soliciting subscriptions for 30,000 


| debentures of 4,20 each for the construction of Port 


- ; Rivadavia in the province of Santa Fé, and that the 
last 15 years is, however, such that Vienna no longer | 


prospectuses contained the statement that the com- 


| pany’s concession gave it the right to import, duty free, 


the materials for construction and exploitation. A con- 
cession for a railway from Rosario to Cafiada San 
frontier of Cordoba, with several 
branches, was granted in 1906 by the Legislature of the 
Province of Santa Fé to Messrs Tieman and Acevedo 
Machado, who have transferred their rights to the said 
(formed in London with a_ capital of 


coin, guldens and kreuzers are still the designation | 4°; 000,000), but the Province has not the power to 


most used in speech, and, of course, the result 1s | 


general confusion everywhere. The Chambers of 
Commerce and Trade Councils are discussing the ques- 
tion in their general meetings, and they intend plead- 
ing for coins which will make it impossible to use the 
old designations and calculate in the old way. At 
Present the unit of the new currency, the one-heller 
piece, does not circulate except in very small numbers, 
and the two-heller piece is the kreuzer of old. 
The gulden is still in circulation, and is supposed to 

a two-crown piece, a fiction which nobody accepts. 
The new five-crown piece is most unpopular, because 
it is big and heavy, and because it leads to mistakes 
When people will ‘still count by guldens. Now the 
Government is requested to withdraw the two-heller 
pieces and to coin five and 25 heller pieces, so that it 
will be quite impossible to resort to the old way of 
Counting, since simple folk will not be able to calculate 
fractions continually. The proposition of the Chamber 
of Commerce to coin 50-heller pieces is very reasonable, 
’s shown in other countries where the sixpence, the 


|| Socentimes piece, and the half-mark piece is indispen- 


sable, 


fa The Austrian Government cannot decide in 
vour 


of any innovation in the currency, be it ever 
80 reasonable, without coming to a full agreement with 
le Hungarian Government beforehand. Hungary has 
Merent designs and inscriptions on its coins, but they 
are of the same size and value as the Austrian ones. 

n Paris a company was constituted a few days ago 





authorise the construction of the port, this being the 
exclusive faculty of the National Congress, which 
alone can grant exemption from duties, and in this case 
neither the Concessionaries nor the company have 
obtained from Congress permission to construct the 
port or exemption from duties. The above-mentioned 
facts were communicated to the Minister of Public 
Works by the Central Argentine and Cordoba and 
Rosario Railway Companies, with the result that the 
Executive Power has issued a decree declaring that the 
National Government does not recognise the said con- 
cession as valid, and that it will not permit the con- 
struction of the lines to which it relates unless Congress 
should sanction the same. The grounds for the decree 
are that the maps prepared by the company show that 
it is intended to extend the lines to Cordoba, thus 
placing them under national jurisdiction without any 
authority from Congress ; moreover, a network of rail- 
ways is contemplated in the region already served by 
lines of federal jurisdiction. 

Twice during this week the National Deputies have 
failed to form a quorum, although it is urgently neces- 
sary that the discussion of the Budget should be 
finished, so that the Senate may be able to dispose of it 
before the end of the year. It is impossible at present 
to estimate approximately what will be the amount of 
the expenditure authorised. It is now understood that 
the Government will not require to obtain a loan for the 
present, but that it will be authorised to negotiate one 
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or to issue bonds to the amount of $100,000,000 m/n. 
The Government will probably decide to acquire a 
third Dreadnought from the Fore River Company, but 
not any more destroyers. It is now admitted that it 
was diplomatic intervention that secured the contract 
for the Dreadnoughts for the Fore River Company. 
The country has had a narrow escape from a general 
strike of railway engine-drivers and firemen. The man- 
ager of the Santa Fé Railways dismissed five engine- 
drivers, and also imposed new regulations for the 
drivers and firemen, both of which measures the men 
considered to be unjust, and they would have struck to- 
night had not the Minister of the Interior intervened, 
and after several conferences between representatives 
of the company and the men, arranged terms of peace. 
Had the company held out, in spite of the strike of its 
own men, the association of drivers would have ordered 
a general strike of drivers and firemen on the 12th 
instant. 

The drought in the South of the Province of Buenos 
Ayres, in the region of Bahia Blanca, and in the 
Central Pampa, caused the entire loss of the wheat crop 
over a very large area, producing great distress among 
the colonists, most of whom depend for the maintenance 
of their families and for the means of cultivating the 
land upon the credit given to them by the tradesmen of 
their respective districts. The failure of the crops 
caused the stoppage of credits, and consequent distress, 
especially among the Russian colonists in the neighbour- 
hood of Macachin in the Pampa. The National 
Government is giving them temporary assistance, and 
is having an investigation made of the condition of the 
colonies with the intention of adopting measures for the 
permanent benefit of the colonists. The new Director 
of Immigration proposes the formation of an Agricul- 
tural Bank, for the colonisation of the State land on 


tories ; the main point of the scheme is the getting rid 
of the intermediaries between the State and_ the 
colonists, the Bank being provided with capital, either 
in cash or cedulas, wherewith to provide the colonists 
with everything needed for cultivating the land and for 
maintaining themselves and their families until the 
harvest enables them to dispense with such assistance. 
Some of the colonists in the province of Entre Rios are 
also asking for help, and the Provincial authorities 
report that the crops in the neighbourhood of Parana 
(the capital of the Province), and of Diamante, are 
very bad, and they ask for seed to be given to the agri- 
culturists. In the Bahia Blanca zone of more than a 
million hectares, it is reported that 5,000 families are in 
a state of distress. This was the statement made to the 
Minister of Agriculture on Wednesday by a deputation, 
including the manager of the Bahia Blanca branch of 
the Bank of the Nation and a Provincial deputy. They 
asked for a prohibition of embargoes on agricultural 
implements, for a law of moratorias for the owners of 
land till March 31, 1912, and for advances in money to 
the amount of $10,000,000 m/n, of which one-half is 
needed for the maintenance of the families, and the 
other half for seed at the rate of 50 kilos per hectare. 

The Minister of Agriculture sent a circular to the 
governors of provinces, asking for information as to 
the areas of land available for cultivation in their re- 
spective provinces. The Governor of Cordoba has 
replied that there are 236,000 hectareas in that pro- 
vince, but most of it is situated far from railways and 
from centres of population. The Governor of Santiago 
del Estero reports that in that province there are 
1,800,000 hectareas fit for cultivation, mostly in the 
Northern region, adjoining the Chaco and the Province 
of Salta. Water is, however, scarce, and it is neces- 
sary to sink deep wells and to canalise some rivers. In 
Tucuman the Governor states there is not any public 
land unoccupied. In the Province of Rioja the drought 
has been very severe, and the National Government is 
urged to have perforations made on an extensive scale 
for obtaining water. The foot and mouth disease is 
reported to be of a virulent character in the Province 


[December 
Ayres is organising a competiti , aaa 
kinds of field anid Tetin? eopk - MOLOS for ay 
benzine. It is to be held in May ne Petroleum oO 

. A Y next, and the Goer, 
ment will offer prizes of $3,000 m/n, S000 
$1,000. During the first ten months ot eke 0 
properties, comprising 5,864,187 hectareas, we, Tur 
for the aggregate amount of $150,727 ssc 
the area in question, about a million k ma 
situated in the Pampa Territory and nearly a tilion 
the Province of Mendoza. The National Executive i 
refused to include in the business of the mv has 
Session of Congress the Bill for a railway’ ear 
gasta across a pass of the Andes to (hj Ti 
ground that the railway would be utterly eens * 
a line from Chile were constructed to meet it te. 
this no negotiation has yet been initiated, fa 
The Chilian Congress has authorised thee 
of $10,000,000 for the construction of State 
The Chilian revenue of the first eleven months of thc 
year amounted to $113,360,000 gold and $1466 0, 
paper ; it exceeded the revenue of the corr . 
period in the preceding year of 1909 by $14,006 em 
gold. The Brazilian Government will incorporate th 
Transparaguayan Railway (which is to be made fron 
Asuncion to the mouth of the river Iguazd, or sone 
other suitable point near Sete Quedes) with the railway 
from Sao Paulo to Rio Grande, either by means of; 
new concession or by purchase of the existing lig 
which now runs from the city of Asuncion to the interig, 
The Government proposes to increase the tax on 
bracho. The construction of an important railway wil 
soon be commenced in the Oriental Republic of Un. 
guay, viz., from Colonia (on the other side of the Rive 
Plate) across Uruguay in a northerly direction to Sq 
Luis, in the Brazilian Province of Rio Grande do Sul, 
distance of 420 miles. The railway is being finance 
by American. capitalists. The authorised issue 
$9,000,000 gold in first mortgage 5 per cent. bonk 
has been underwritten for the cost of the Uruguy 
section, and the company is authorised to ism 
$3,200,000 5 per cent. debenture bonds for prelimiaay 
work, $2,000,000 5 per cent. cumulative prefered 
stock, and $6,500,000 ordinary stock, making 1 
total of $20,700,000 — gold. The  Uruguaya 
Government guarantees 5 per cent. interest on th! 
mortgage bonds, to become payable in proportion for} 
every 30 miles completed. The Government is to hat 
a bonus after 8 per cent. has been earned. The Por 
of Colonia will be improved, and the company will t 
ceive the port dues. It is intended eventually to lik 
up the different Brazilian lines, so as to have a Trat 
continental line from Pernambuco to Colonia, ¥ 
will save three days in the journey to Buenos Ayrs 
The Brazilian Government will, it is stated, 
$20,000,000 gold on a port at Pernambuco. 

























































Reviews of Books. 








STREETS’ NEWSPAPER DIRECTORY." 


THE 1911 edition of this publication contains all thos 
features which make it so useful to the yong” 
The index of newspapers and magazines ! | 
into London periodicals, local and subutes ra 
provincial papers divided by counties, tat |) 
religious papers. The London publications are rege 
again by the time of publication, with information *7 
to date of foundation, price, politics, latest sal 
receiving advertisements, and publishers ; ie om 
and suburban papers being treated in ¢ willl 
way. Provincial newspapers are given by towns) vt 
similar information, and in addition the For tit} 
market day, and industries of each town with | 
Colonies and India a selected list is g1VeM. 
geographical notes, the names of chief ape 
of publication, and the price: but in vere 
formation is supplied as to politics or the genes 
ing in of advertisements. 








of Salta. The Government of the Province of Buenos 
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BOOKS RECEIVED. 


| nigeria and its Tin Fields. By Albert F. Calvert. 

(London) Edward Stanford. 3s 6d. 

I The Oil Investors’ Manual. Compiled and Edited by 

| Herbert J. Stephens. (London) The Financial 

1 ' World. 1s net. 

Moselland und Westdeutsche Etsenindusirie. Vols. 1. and 
I]. (Leipzig) Duncker and Humblot. 4 marks 

} each. 

The Englishwoman’s Year-Book and Directory. Edited by 
G.C. Milton. (London) A. and C. Black. 2s 6d 
net. 

Darwin and the Humanities, By James Mark Baldwin, 
D.Sc., LL.D. (London) Swan, Sonnenschein and 
Co., Ltd. 35. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
yendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount Fi 
Nominal Receivable by Papment “i 
Capital. Comme es bilisy. 
& 


Amount previously recorded.... .. « -267,408,380 ., 
Issues of the week— 
United Carbide Factories, 
54 % Cum. Pref., £1 25,00 25,000 .. 25,000 
Uruguay Consolidated 


Mines, 5s 5 ee 5,673 .. 5,673 





ie oe ee 30,673 .. 30,673 
Total offered for subscription for the whole year — 

DEE ieted os 40 66 chaébncheenes ouewetbuansebel evceeee £767,433,055 

PrAsaGvenccngueedssccdogeccouacucseneeate erecees ian 

‘ 1 W151 

197 ee ee 125.629.9753 

SE ainiéeacscevececss sdseagts thdwhsemantbasere e+e 120,173,780 

1905 167,188,4C8 

123,019,689 

108,426,680 








NEW CAPITAL ISSUES. 


Saskatchewan 4 per Cent. Stock.—Letters of allot- 
ment for the issue of {1,000,000 Government of the Pro- 


— of Saskatchewan 4 per cent. registered stock have 
been posted. 








Head 


_ Governor Incorporated 
Sir Nevite Leeeock, A.D. 


K.C.M.G. 1720. 


ROYAL EXCHANGE 


ASSURANCE CORPORATION. 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 
The Corporation is prepared to act as TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C. 


THH ‘ECONOMIST. 
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COMPANY MEETINGS, &c. 


BANK OF MONTREAL. 


An 93rd annual general meeting of the proprietors of the 
‘ank of Montreal was held, on the sth inst., in the board room 
of the bank, at Montreal. 

te the motion of Mr D. Morrice, the president, Mr R. B. 
: om was requested to take the chair. 

4 pues then moved by Mr C. J. Fleet, K.C., seconded by Mr 
be iddington, that Messrs G. F. C. Smith and William Stanway 
weed to act as scrutineers, and that Mr James Aird be 
cretary of the meeting. This was carried unanimously. 


DIRECTORS’ REPORT. 
Sir Edward C 


Was th louston, Bart., the general manager of the bank, 
tot €n called upon to read the annual report of the directors 
shareholders at their g3rd annual general meeting, held 

The €f 5, 1910, which was as follows:— 
the er have pleasure in presenting the report showing 
1910. t of the bank’s business for the year ended October 31 


Balance of profit and loss accoun October 31,1909  .. ee 0 
Profits for the year ended Octobe r 3l, 1910" after che 

charges of management, and making full provision for 
bad and doubiful debts mi Has 1,797,992 81 


$2,401,789 1i 


“ * . . oad 


Dividend 24 % paid March 1, 1910. . 
bi % paid June 1, 1910 .. aes 
Dividend 24 % paid September 1, 1910 .. 
Dividend 24% paid December 1,1910 .. 

1,440,000 00 
Balance of profit and loss carried forward .. $961,789 11 


Since the last annual meeting branches have been opened at 
Barton-Victoria street (Hamilton), Penticton, B.C., High River, 
Alta., Perth, N.B., and Prince Rupert, B.C. 
The branches at Andover, N.B., and Warsaw, Ont., have 
been closed. 
With deep regret the directors have to record the death of 
their esteemed president, the Hon. Sir George A. Drummond, 
K.C.M.G., C.V.O., who had been a member of the board for 
upwards of 28 years. During that period he served as vice- 
president for 19 years and president for 5 years. 
Mr R. B. Angus was elected to succeed him as president, 
and the vacancy on the board has been filled by the election of 
Mr H. V. Meredith. ; 

All the offices of the bank, including the head office, have 
been inspected during the year. 

R. B. Ancus, President. 
Bank of Montreal, December 5s, 1910. 


ANNUAL STATEMENT. 
The annual statement of the position of the bank at October 31 
was read as follows :— 


LIABILITIES, 

Capital stock oe ee oa ee oe “s . 

Rest ee es os ea - . -« $12,000,000 00 

Balance of profits carried forward ° 961,789 11 

$12,961,789 11 
1,855 51 


$14,400,000 00 


Unclaimed dividends .. os a ae on 
Quarterly dividend, payable lst December, 1910 
_ 13,323,644 62 
27,723,644 62 
Notes of the Bank in circulation .. on 
Deposits not bearing interest 
Deposits bearing interest .. es ee 
Balances due to other banks in Canada.. 


$14,502,591 00 
43,425,978 33 
154,117,878 17 
122,238 37 
————— 212,168,685 87 


_8239.892.530 49 


ASSETS. 
Gold and silver coin current we oe 
Government demard notes ae a oa es ee - 
Deposit with Dominion Government required by Act of Parlia- 
ment for security of general bank note circulation .. 
Due by agencies of this bank and other banks 
in Great Britain .. “4 oe ae ” 
Due by agencies of this bank and other banks 
in foreign countries es Tr os oe 
Call and short loans in Great Britain and the 
United States 4 we ot ee 


+e ee +» $10,202,147 00 
11,596,613 50 


600,000 00 
$11,414,749 69 
5,799,£98 87 


61,918,750 00 
—_ ——- 79,133,398 56 
‘ : 1,498,344 07 
18,864,975 07 
4,849,528 12 
126,764,806 32 
oe 600,000 00 


Dominion and Provincial Government securities .. 
Railway and other bonds, debentures, and stocks.. 
Notes and cheques of other banks 


Bank premises at Montreal and branches - 
Cuirent loans and discounts in Canada and 
elsewhere (rebate interest reserved) and 
other assets. . a e , ae . $112,087,981 86 
Debts secured by mortgage or otherwise 231,424 79 

Overdue debts not specially secured (loss pro- 
ee ee 208,117 52 


vided for) .. oe 112,527,524 17 


$239,892,330 49 
E. 8. CLOUSTON,~ ~~ 
General Manager. 


* ee 


Dank of Montreal, Montreal, 
October 31, 1910. 


PRESIDENT’S ADDRESS 


In moving the addption of the report, Mr R. B. Angus re- 
ferred in suitable terms to the loss the bank had sustained by 
the death of Sir George Drummond, and then proceeded to 
describe the conditions under which the bank had worked during 
the past year. In the course of his remarks, he said: The 
period under review has been marked by almost unbroken pros- 
perity. The bounteous crops harvested during preceding years 
had raised the expectations of our farmers and excited the 
attention of intending immigrants, and although the bright pros- 
pects of the present season were somewhat dimmed by the ex- 
cessive drought of June and July, causing partial failure of the 
wheat crop in some districts of the West, the actual result has 
proved more favourable than was then anticipated. The latest 
estimate of the harvest from the Western grain fields, by parties 
well qualified to judge, gives a yield of 95,000,000 bushels of 
wheat, 128,000,000 bushels of oats, and 25,000,000 bushels of 
barley and flax, which under the conditions existing may be 
regarded as fairly satisfactory. 


THE WESTERN PROVINCE. 


We are naturally most interested in the outcome of the young 
and rapidly growing country, for to it belongs the future. Still, 
it may be long before it overtakes the productiveness and wealth 
of the older Provinces, which in their undeveloped resources— 
timber, minerals, and arable lands—afford abundant oppor- 





tunities for expansion and settlement. 
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On the first intimation of injury to the growing crops in the 
West, ‘the confidence of Eastern merchants and manufacturers 
was somewhat shaken, but the curtailment of business activity 
which followed was only temporary in its character, and soon 
gave way before more hopeful indications. Business quickly 
revived, and has continued good throughout the year. 5 

One notable feature’ may be remarked, that the Western 
people, farmers and settlers and tradesmen, showed little sign 


|.of depression under the circumstances. The unusually dry 


season might serve as a warning to more careful tillage of the 
soil, but could not disturb the prevailing hopefulness and con- 
tentment. The agricultural results in the Eastern Provinces of 
the Dominion were upon the whole quite gratifying. 


EXTENSIVE IMMIGRATION. 


Immigration from Europe and the United States of America 
was on an extensive scale, no less than 300,000 to 350,000 being 
the estimated number of arrivals during the season, enriching 
the country by valuable contributions in property and money, 
and still more by additions to the agricultural population. Such 
an unprecedented influx of new settlers to a comparatively 
small community, many of them experienced farmers, could not 
fail to have a stimulating effect upon all the commercial in- 
terests of the country. The extraordinary expenditures on rail- 
way construction and other public works also largely contri- 
buted to this result. The rapid growth of all industrial enter- 
prises, no less than the great and profitable expansion of agri- 
cultural operations, together with the opportunity of acquiring 
unoccupied land, render Canada a popular field for the employ- 
ment of European capital. Important transfers of money to 
this country are of daily occurrence, and especially from 
England, where political and financial unrest has induced many 
people to seek new avenues for investment, 


EUROPEAN SUPPORT OF CANADIAN ENTERPRISES, 


Contributions through the stock exchanges and money markets 
of Europe to the financial enterprises of Canada have been ex- 
tremely generous of late, and it is eminently desirable that the 
confidence thus displayed should not be abused. Some offerings 
have been made, it is feared, by over-sanguine promoters, whose 
statements it would be hard to justify, and in relation to 
schemes where the advantages to buyers are not quite apparent. 
It might be well to consider that, while money seeking invest- 
ment is much more abundant in some countries than it is with 
us, there is seldom much lack of capital here for participation 
in enterprises that are unquestionably sound. Our friends 
abroad might reflect that a home market, especially in the case 
of industrial securities, will generally furnish some indication 
of values. 

In the earnings of the railways, the output of factories, and 
the large volume of commercial transactions there is evidence 
on every hand of widespread and aimost universal prosperity 
throughout the land. The statement of the bank’s affairs now 
subinitted shows that this institution has participated to a 
considerable extent in these advantages; the net profits have 
been fair, about the same as last year, and would have been 
more ample had not the bank met an unfortunate complication 
through the error of an agent and the failure of a foreign bank. 
The earlier rumours concerning this matter were much exag- 
gerated, and to the best of our knowledge the ultimate loss has 
been fully provided for. 


THE BANK ACCOUNTS. 


I leave the general manager to comment upon the annual 
exhibit and the more technical aspects of the situation, but 
may here state that the accounts, cash and securities of the 
bank have been examined and verified by the inspecting officers 
and by committees of the board. The organisation of the bank 
is believed to be in excellent condition, and, as is customary in 
this institution, the reserves have been maintained at a very 


high standard of safety. 
RAPID EXPANSION OF TRADE. 


A true index to the rapidly increasing trade of the country 
may be found in the combined imports and exports of the past 
fiscal year, which amounted to the big total of $693,211,221, as 
compared with $571,268,767, showing an increase of $121,942,454 
over the previous year. 

It is to be noted, however, that the excess of imports over 
exports is increasing; the Government revenues are buoyant, 
but Canada’s borrowings from Europe are very large, and will 
doubtless continue so while expenditures for railway building, 
for the improvement of navigation, and for the legitimate needs 
of growing municipalities are maintained on the present exten- 
sive scale. 

-In reference to a question that has exercised the minds of 
some of our friends, who marvel that the bank premises account 
remains at the comparatively modest figure of $600,000, while 
the known expenditures under that head have of late years been 
unusually large, the fact is as stated, the explanation being 
that the directors have been indisposed to burden their assets 
with any large item that could not be promptly converted into 
cash, and they have consequently charged directly against re- 
venue the entire expenditure connected with the building ex- 
tension and maintenance of the bank’s premises. These accounts 
have been considerable, owing to the necessity of opening 
branch offices in new settlements and enlarging facilities at 
important centres where business has outgrown the existing 
accommodation. .The directors are, however,.of opinion that 


passed, and that such charges will hereafter 
diminish. 


Cease or 
GENERAL MANAGER'3 ADDREgs. 


























































Sir Edward Clouston, Bart., then addres 
in the course of his remarks said: In eg area et 
made the remark that-I should be very much tie , a! 
we did not make a better showing of profits during it 
we have just passed through, and, though I did not 
had in my mind that I might be able to suggest to thy It, I] 
that it was time to do something for our share cs 
way of a bonus. Unfortunately, my anticipations 1D th 
realised. Our profits show $28,000 less than last Wee nor 

The general statement, as you see by the copj bc: 
your hands, is a strong one, and exhibits the’ steeae vali 
the bank is making. For the first time in our y Plogress 
circulation exceeds our capital, and we were obj 


ou i 
. . 1 ed 
use of the emergency circulation authorised by the ae Tare 


} 


LARGELY INCREASED DEPOSITfs, 


Our deposits have increased $18,000,000, but this 
fairly show the actual increase in our regular deposits, 
year we had some large special deposits which were wi 
during the year. Our readily realisable assets—that 
reserves—are about the same, though they show a sli 
crease in percentage to our liabilities. The amount of 
employed outside of Canada has been reduced § 
Fault has been found with us by critics who have not 
sufficient consideration to the subject for keeping 
large balances in other countries, but experience has 
us that it is not only safer for the bank but for Canads the 
we should hold large reserves which we can draw on in a 
of necessity without disturbing financial conditions in our om 
country. The important position of the Bank of Montreal is 
the financial fabric involves the keeping of-a large portion of 
our assets in a form immediately available for conversion inty 
cash. Our responsibilities in this respect force us to be con 
tent with a very low return on the money we lend on call iz 
London and New York, a return which for long periods during 
the past year was little better than 2 per cent. at either centr, 
and taxes to come out of that. It is not to be supposed that 
we would ignore the superior advantages of a § per cent. cal 
rate in Canada could we employ $10,000,000 Or $20,000,000 hete 
with the certainty that we could get it back om three hou 

otice any day we wanted it. > 
j Our loans and advances have increased $21,000,000, and call 
for no special comment, except that they are evidence that wej) 
are doing our share in assisting the development of our rapidly 
growing country. 


Not 
as las | 


i8, our 


given 


THE FUTURE 
The present session of Parliament will see introduee aE 
tion of importance to bankers, as our charters come up fit) 
the usual decennial renewal. Though the Bankers — 
has not been taken into the confidence of the Coenen 
any proposed alterations or amendn ents, I think it hardly =] 
that there will be any great change. The Act is a very — 
as it stands, is thought well of by finan ‘ial authorities in 
countries, and answers admirably the requirements of our own 
When trouble arises it is apt to be condemned by a 
critics, but it is not the fault of the Act but of a 
work under it, and no amount ot legislation will gun mt 
the fallibility of the personal factor and keep men Hom | 
fools or knaves. ; 
As regards the general prospect, in the older coms a 
seem to be at least enough pessimists to conn 
optimists. In Canada we have many 0! the ye b 
the former—too few, perhaps, at times to suficien Boy 
our youthful exuberance. It might be well ae 
the prosperity we have enjoyed may be y ae ace sell 
tinuity of policy and a disposition to employ € Pe aire 
than theory as the basis for the « nduct of ot me om 
principles have made us self-reliant, and per 
to ensure our future progress and permanent § y- 
SHAREHOLDERS’ REMARKS. 
In reply to observations from shareholders, 
poke as follows :— ‘ had 
6 With regard to the bank’s premises we have 
prepared. a careful estimate of the — ae nd that te) 
premises, or, rather, of their present va ue, o: ponill 
total amount would be somewhere a Demiaite. Wel, 
$8,000,000. But this extends over the w ‘hal list and whik 
have no less than 147 different buildings in cule - 
the shareholders might have had fuller: ae have elicite 
progress of that account, inquiry at any time 
the information we are now giving. con of this bailing | 
Recently we have completed the ereCa onecesstully—st | 
for it was really reconstructed—I think <= : ehink that aft 
we are putting up some other buildings. ; uildings of ith 
this year there will be no further call hen oat 1 
portance. The erection of branch offices Se Sa needed 10°) 
is likely to go on in a limited way, but the al 
that will not be large. ith this) 
With regard to seanée, it has not been cs mere, 10 | 
bank, or any other bank in the Dominion © srarcholders %) 
an account of its losses, so long as ne oe ultimate 08), 
satisfied that from the profits of the ba Pe a1) 


the Presidest 





the call for extraordinary outlays of this nature has almost 


had been: made good. We have been un 
that may be considered a past matter. 








marked in my address, this year in making al 
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BANK OF NEW SOUTH WALES. 


one hundred and twentieth half-yearly general meeting 


| of the proprietors of the Bank of New South Wales was held, 


aand ult., at Sydney, the Hon. C. K. Mackellar, M.L.C. 
ithe president), presiding. 
DIRECTORS’ REPORT. 


The report of the directors for the half-year ended Septem- 
ber goth last stated that :— 






] he net profits for the half-year, after deducting rebate on £ s a 


current bills, interest on deposits, paying note and other 
taxes, reducing valuation of bank premises, providing for 
pad and doubtful debts, and fluctuations in the value of 
investment securities, and including recoveries from debts 


previously written off as bad,amountto.. .. 201,647 9 0 
ich is to 


1 qo which be added undivided balance from last half-year... 49,642 14 5 


iving for distribution ee “a en és +. 251, 

jch the Pate be recommend to be dealt witb as follows :— aptectie 
‘h payment of dividend at the rate of 10 per 

cent.perannum.. .. xs +» 133,709 10 0 
To interest at 5 per cent. to September 30, 

1910, on capital paid in advance on other 

than the fixeddates .. oid - 6,958 3 0 
To augmentation of the reserve fund.. 63,280 0 0 
Toofficers’ provident fund... ée 3 10,000 0 0 
Jo balance carried forward... ae on 57,342 10 5 


———— £251,200 3 5 
PRESIDENT'S ADDRESS. 


The President, said: Gentlemen,—I have the pleasure of 
moving the adoption of the report and balance-sheet, and in 
doing so will make brief reference to the chief features and to 
matters relating thereto, and compare in round numbers. the 
fgures with those of the same period last year. 


NOTE CIRCULATION. 


There has been some expansion in the note circulation, part 
of which arises from a more active turnover, but part is due 
to movements incidental to the approaching change of bank 
issues for a Federal Government circulation. The note issues 
of this bank have continued uninterruptedly from 1817 to the 
present time, and in the earlier stages of the financial develop- 
ment of Australia played an important part in connection there- 
with. But with other conditions which have grown up, par- 
ticularly the extended use of the cheque, the note has for 
many years past been relegated to a very minor position in 
telation to the business of the country, and though it has bee: 
a convenience to be able to stock our branches with notes 
ready for issue, it has not been a cheap convenience, because 
we have had to pay a tax of 2 per cent. to the State Govern- 
ment on notes outstanding, in addition to a charge of more 
than } per cent. for cost of notes and charges of managing the 


H issue. The change from Bank issue to Federal issue will be 


made without disturbance of the bank’s business, and with 


tegatd to the leceral issue I may say that while we consider 


it would have been better to provide a larger statutory reserve 
of gold than 25 per cent. for the £7,000,000 primary issue, the 
amount of that issue is not large enough to cause trouble in 
vertibility provided the Treasury takes proper 
precautions in administering the Act. The statutory provision 
that all issues over £7,000,000 shall have a full gold backing 
of pound per pound is a safeguard which we hope will be 
in the interests of a satisfactory currency. 


DEPOSITS. 
The deposits 


show the large increase in round figures of 


} £4,000,000, and, what is rather unusual, the September figures 


show a substantial increase on those of March last. I need 
not repeat here my remarks at previous meetings with regard 
tothe continued accumulations of deposit money, and will only 
say now that a fair proportion of the increase is in fixed de- 
S some also is due to a temporary increase in 
the Government deposits. The greater portion, however, is in 
the current accounts. Bills payable show merely the nominal 


ASSETS. 


Coin and cash equivalents are higher by £1,750,000. In 
part this is due to accumulations to redeem note issues when 
omes into force on 1st proximo. But part is 
obligation to keep larger reserves of coin in 
teased current accounts. The money at short 
has increased by £850,000, and the total of 
Pending withdrawal for use 
Ss as may be required, this item is earning 
7 nearly Fates of interest. Government securities are higher 
down ee 4001000; which is in pursuance of the policy laid 
proceed in ume ago that investments in this direction would 
— ee proportion to the increase in the capital and 
ooogetal receivable in London, &c., show a slight 
now. But » a e exchange business being very steady 
which practic tg amount of the liquid assets of the bank, 
business cally means those not invested in the ordinary 

-» 1S now 418,578,000, which represents a very large 
liabilities to the public. 


in the general business 
Satisfactory ry 


ADVANCES. 


an increase of £1,600,000, a fair proportion 
ur policy om the negotiation of mercantile bills. It is 
wr od POMCy to encourage speculative enterprises, but to 
eadily and watchfully the legitimate developmental re- 
1r various spheres of action. The increase in 

ferred to is well spread throughout Australasia 


Advances show 
Which arises fr 


foll 


ances now re 











and chiefly consists of small and moderate advances to the 
settlers who are gradually filling up the farming lands through- 
out Australia and New Zealand. 
_ With regard to the profit and loss, the only exceptional item 
is a sum of £10,000, which the board asks the share- 
holders to vote as a supplement to the officers’ pro- 
vident fund. The valie of this fund, in the in- 
terests of the bank, as well as that of the officers, 
ts becoming increasingly manifest as time goes on, and we 
feel sure. the shareholders will cordially approve of the pro- 
posal, and that we shall have their entire sympathy in relation 
to any suggestions of a similar nature which we may deem it 
desirable to bring forward in the future. ; 

Of the new capital authorised to be raised you will observe 
that £226,880 appears in the balance-sheet. Th's represents 
the April and July payments. 


THE FEDERAL LAND TAX. 


It has not been the custom to refer to political matters from 
this chair, but at this juncture a few words about the new 
Federal Land Tax will not be out of place. To most of us 
the imposition of a Federal Land Tax at all is a quite unexpected 
outcome of Federation, and the discriminating character of the 
tax now passed raises some economic questions which may 
have important issues in respect of landed property all round, 
which are not at present foreseen. So far as the banks are con- 
cerned, they have always been large contributors to the public 
revenues. But this tax affects them in a way which we ven- 
ture to think has not been fully realised by those who have 
carried through the measure. In our own case, we shall come 
under the highest scale of tax, in respect even of our smallest 
branch, because the bank premises are treated as one. The 
country branches have proved very important factors in the 
development of the rural lands throughout Australia. As 
these lands are opened up, people call loudly for banking 
facilities, and in nearly every instance we have to buy land 
and build before we can establish a branch. There is no idea 
of speculation or investment, but actual necessity in the great 
majority of cases, and there is no increment of value as time 
goes on. It does not seem quite reasonable, therefore, that 
these should be charged at the highest rate of tax, and in many 
townships the bank’s land will probably be the only land taxed 
under this Act. 

\ FAVOURABLE SEASON. 





The season during the past half-year has been favourable 


generally. Here and there districts have suffered, some from 
want of rain, others from excessive cold, which has materially 
affected the wheat crops in parts of New South Wales But, 


taking .Australia and New Zealand as a whole, the conditions 
have been good. The wool clip, though somewhat light, will 
vield a good return of money. There should be a good surplus 
of wheat for export, and the dairy industry continues to supply 
an increasing item in our oversea shipping products. It appears 
certain that there will be a large outward trade during this 
season which we have entered on. The import trade is being 
carefully regulated to the rmal requirements of the people, 
so that we may expect that once again they will be largely ex- 
ceeded by the exports. Business throughout Australasia is 
proceeding steadily on sound lines, and we view the situation, 
from a trading standpoint, as satisfactory. 

The report was unanimously ad pted, the usual votes of 


thanks terminating the proceedings 


ARGENTINE NAVIGATION COMPANY (NICOLAS MIHANO- 
VICH), LIMITED. 


The first annual general meeting of the shareholders in the 
Argentine Navigation Company (Nicolas Mihanov1 h}, Limited, 
was held, on the 2oth inst., at Winchester House, London, Mr 
John C. Gibson (the deputy-chairman) presiding. 

The secretary (Mr W. Cyril Tomlinson) having read the notice 
convening the ‘meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Your chair- 
man, Mr Mihanovich, is in Buenos Ayres, superintending the 
management of this business, and as deputy-chairman I take 
his place before you to-day. You are aware that the company 
took over the business as at June 1st of last year, and as the 
financial year closes on June 30th, we show the gross profit on 
the whole thirteen monfhs. From that amount 1s deducted the 
general charges in Argentina, including insurance, provision for 
depreciation, &c., leaving a balance of £217,265 16s 11d. But 
as the company was only incorporated on July 8th we have to 
allow for the amount corresponding to the preceding 37 days, as 
well as the interest on the purchase consideration, pending 
transfer, less interest reveived, and this leaves us with a balance 
of £187,689 18s 2d for the period from July 8th to June 30th 
last. Now, on the other side, we have the interest on deben- 
tures, the London office expenses, fees to trustees and remunera- 
tion to directors and local board, «c. Finally, the sum of 
£15,000 to reserve, a provision the directors think is a_ wise 
one, as the profits for this first year allow of such a judicious 
step being taken. This leaves us with the sum of £133,897 1s 2d 
representing the total divisible profits, of which 10 per cent. 
corresponds to the preference shares. 


DIVIDENDS RECOMMENDED. 


The directors are thereby put in the position of being 
able to recommend the following payments to the share- 








holders, and these, in view of this being the first year 
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of the company’s existence, will, we have no doubt, meet 
With your approval. First, to the preference shares, a pay- 
ment of 3 per cent., representing the fixed cumulative 
dividend of 6 per cent, per annum for the half-year to 
June 30th last, making up the full 6 per cent. on these shares, 
and an additional dividend of 3 per cent. A balance of £1,389 
148 1d is thereby left to be carried forward to the credit of 
the preference shareholders. On the ordinary shares the direc- 
tors recommend the payment of a dividend of 7 per cent., leav- 
ing a balance to be carried forward to the credit of these shares 
of £932 os 3d. The first year of this company has been a suc- 
cessful one, and you will no doubt readily agree that to attain 
such results the affairs of the company and the running of its 40 
passenger steamers, 24 cargo steamers, 59 tugs, and 140 other 
vessels must be in very capable hands. To navigate such a fleet, 
and toattendto passengers and the handling of freight ; to carry 
on the work of the head offices and branches, and to keep the 
vessels in good running order, involves the employment of a 
large staff; and all these men, afloat and ashore, are under the 
supervision of your managing director and his sons, who have 
built up this business, and who are daily applying their practi- 
cal knowledge and experience to the management of this large 
fieet. It is satisfactory to remember that this company 1s 
giving occupation to hundreds of Argentine citizens, thus prov- 
ing itself to be of economic value to the State. Moreover, its 
influence as a potent factor in the development of the produc- 
tion of Argentina cannot be over-estimated, since it renders the 
waterways of real service to the community, giving facilities for 
intercommunication to the furthest confines of the Republic, 
and carrying the products of the country to the ocean ports. 


NEW STEAMERS ORDERED. 


This business is a growing one, and we have need of more 
steamers and other craft. We have accordingly placed orders 
for two large river steamers, each with cabin accommodation for 
350 passengers, a cargo boat of 3,500 tons, two large tugs and 
two smaller ones, and 16 lighters and barges. These will be 
built in this country. To cover the cost of these vessels 
the directors propose to avail themselves of the unissued balance 
of the debentures—namely, £300,000. You cannot fail to gather 
from the accounts in your hands, supplemented by these re- 
marks, that we are dealing with a very large concern, a concern 
closely vinculated with the progress and development of the 
Argentine Republic. The prosperity of this company rests on 
the most assured base of a nation’s well-being—its commerce. 
From the early days of the foundation of this fleet it has grown 
under the very able and intelligent administration of its founder, 
whose name is linked to it, and such enterprise has well earned 
a chapter in the history of the progress of the Republic. We 
hope that prosperity will continue to mark the advance of that 
country, and that in such prosperity this company will enjoy 
its share. Our first financial year has been auspiciously in- 
augurated during the vear of the celebrations of the centenary 
of the Republic, when the nations of the world turned with 
congratulations to greet a people, laborious and ambitious, 
under an established and progressive Government, a people rich 
and prosperous in their first hundred years of independence. 
Our latest news from Argentina is to the effect that the country 
continues to prosper. The period when frosts affect the grow- 
ing crops is over. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr Charles H. Pile seconded the motion, which was unani- 
mously agreed to; and the dividends as recommended were 
approved. 

The usual formal business having been transacted, a cordial 
vote of thanks to the members of the local board and to the 
company’s representatives and staff in South America, and also 
to the secretary and~his staff in London terminated the pro- 
ceedings. 





TRINIDAD OILFIELDS, LIMITED. 


The first annual general meeting of the sharéholders in Trini- 
dad Oilfields, Limited, was held, on the 2oth inst.. at the 
Institute of Chartered Accountants, Moorgate place, London, 
Mr Corbet Woodall (the chairman) presiding. 

The secretary (Mr R. G. Longcroft) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: As you will 
have seen from the report, which has been circulated, the direc- 
tors and staff have been engaged since we last met chiefly in 
the development of the various estates in preparation for drilling 
on, a large scale. The works have been greatly impeded by a 
rainy season of exceptional length and severity, but they are 
now so far completed that the more interesting, though hardly 
more necessary, work of winning oil can be proceeded with 
rapidly. The company holds, as you are aware, important 
leases of Crown Lands, and we hold these subject to condi- 
tions. One of these is that from July, 1g1o, wells to a depth 
of 7,500 ft shall be drilled upon them annually. The difficulty 
of reaching these lands from the sea is considerable, and has 
been recognised by the Government of Trinidad. Knowing, 
as the officials do, the hindrances we have encountered, any 


reasonable request for extended time will, we think, be treated 
sympathetically. 











We desire to avoid any appearance of other. 


[December 34, 
than unavoidable delay and have, therefo — 


‘ Te, We eg ; 
on to the Crown Lands,and contemplate “ommiengag a 
well there in a few weeks. Now that the railway is 
and the pier well advanced, the forwarding of machisetett 
goods to the fields will be much simplified. We 


being able to assist our neighbours in this ae 
revenue as Carriers. we Ot a 
LABOUR ACCOMMODATION, rr 
A town site for native workmen has been 
barracks erected for about 100 men, near the sea on the 
Hill estate, which is the freehold property of the ¢ : 
staff and drillers are accommodated on La Fortunee a 
the sea, and there, too, are the stores, office, 
and workshops. A small refinery will shortly be 
same neighbourhood. Due partly to the severity of the 
season, there has been much sickness among our staff and 
men. The directors selected from among several i 
Dawson Robertson to go out as medical attendant to the - 
ployees and to superinterid sanitary and hygienic ¢ - 
Dr Robertson is now at work and will, we feel sure be of 
service to the staff, and give the company’s service & betie 
name and save cost. An application has been received from | 
the owners of a neighbouring estate that our doctor should be 
allowed to give a part of his time to their service, and t 
this we have agreed, so saving one-third of the salary Our 
own men will, of course, under all circumstances, have the firs 
claim. We anticipate considerable saving as well as 
dispatch with the operations generally from the establishment | 
of direct communications with Port of Spain by Means of ; 
motor-boat. On Clifton Hill estate we h i 


ave had a good harves 
of cocoa-nuts, although the trees had been much Neglected. 
The property is being cleared of extraneous growth, and wil 
yield an increasing revenue. 


THE COMPANY'S WELLS. 


With regard to wells. We have now two drillers who have 
good credentials from Galicia on their Way out to Trinidad } 
and four others will leave very shortly. <A Galliciss 
smith has been dispatched with the first two, and a 
superintendent driller will go with the others. Sites for new 
wells have been chosen, and work will be continued night andj) 
day. We are carrying the existing 
serving a comparatively shallow one (712 feet) to furnish wha 
oil is needed for fuel, &c. To have pushed on drilling before} 
communications were properly established, and workshops with 
quarters for staff and natives erected, would, in the opinion dj} 
the directors, have been a blunder. These preliminaries being} 
practically completed now, the sinking of wells can proceed] 
rapidly. The report states that we have secured the services} 
of Mr Wallace Clark as general manager. He is an excellent!) 
organiser, and his last message to us expresses full confidence} 
in the future of the field, and in the success of the undertaking } 
With reference to the accounts, I think they are self-explane| 
tory. The cash received has been £139,500, including interes, 
and of this amount we have spent the purchase of the oi 
rights, including £12,500 for the Clifton Hill freehold, £8t,200. 
On administration and preliminary expenses we have spest 
£8,600, and the expenditure in Trinidad, including the railway 
and plant of the value of £21,000, has been £29,500. The 
balance in hand on September 30th was £11,600, with the 
addition of £44,000 for calls in hand. In conclusion, th 
Chairman moved the adoption of the report and accounts. 

The Hon. Thomas Cochrane seconded the motion. 


AN IMPRESSION OF THE PROPERTY. 


The Chairman said he was glad to see Mr George Alstoa 
present, and as he had recently returned from Trinidad, pet | 
haps he would be good enough to give the shareholders his 
impression of the property. ; 2. 

Mr George Alston obeerved that when the pier to which the 
chairman had referred had been completed it would greatly 
facilitate the landing of stores and supplies. The railway ran of 
to the pier, and everything could at once be taken inland, 
avoiding all cartage expenses. The workshops and stores welt 
all well built, and looked as if they were meant to last. ih 
regard to the wells, he noticed that in one of them = 
doing some deep drilling tests; but as he was not 0 ee 
he could express no opinion beyond saying that the w - 
smelt strongly of oil and the ground was pepo : 
matter. What he saw satisfied him that the oil was ’ 
that what was really required were facilities for the ivng 
of it in large quantities, and this, he noticed, was eye Se 
serious attention of those in charge. During his vist 
over the whole length of the railway, and he was ae 
by Christmas an engine would be running on the line. ; 
he left at the end of November only about rane staf * 
mile of rails remained to be laid and ballasted. built houses 
the labourers were now comfortably housed in ot the 
and Dr Robertson had already done much to ie wok 
hygienic conditions at Point Fortin. _The Tabou 1 care on the 
more contented now that they received a of seeing tt 
spot. During his stay he had the opportuni he with whi 
Governor, and he was impressed with a favo 
the authorities looked upon the enterprise. 

The resolution for the adoption of the report and accom 
was then submitted to the meeting, and unanim a vote of 

The usual formal business having been ye pie the pr 
thanks to the chairman and directors terminal@™ "= 


ceedings. — * 
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"gpptESEX THEATRE OF YARTETIES, LIMITED. 


meeting of the shareholders in the Middlesex 
bier Serv asteties, Limited, was held, on the agth inst., at 
rare Cranbourn mansions, Cranbourn street, London, 
Wr oswald Stoll presiding. : > 3 
secretary having read the notice convening the meeting 
— report of the auditors, eke : 
Chairman said: Gentlemen,—This is a formal meeting, 
called to comply with the Companies Acts, and in the ordinary 
] should only formally require to move the adoption of 
pw rt, but as an attempt was made in certain quarters to 
the a he flotation of the company, I have a few remarks 
rie Possible investors were inundated with copies of 
o ‘unfavourable ‘newspaper article. The attempt, however, 
vt roperly failed. Had the name of the party or parties 
se anivell the idea been sent with the papers the know- 
ledge would have been of interest. 


A PICTURE THAT WAS BAD ART. 


As to the criticism the article contained, although extremely 
well written and such as might strike terror into the heart of 
a sensitive investor, it amounted to no more than the state- 
ment that the writer did not consider the street in which the 
new Middlesex will stand a good enough thoroughfare. But a 
‘ture such as he painted, which is all shadow and no light, 
7 the writer sought the information, he might have learned 
that the position of the New Middlesex is in the heart of 
London, with numerous tube stations to deposit people from 
al parts within very easy reach of it; that im consequence of 
being an old property to be rebuilt the theatre is fully licensed ; 
that the new theatre, a freehold property, will in holding 
capacity challenge comparison with the largest theatres in Lon- 
don; that despite the great number of West-end entertainments, 
there are large numbers of people in and near the West-end 
that have practically no theatre that exactly answers to their 
requirements, which are for a rattling programme, faithfully 
presented, in accordance with the announcements, amidst 
Westend luxury, at very modest prices of admission. This 
public knows quite well what it wants, and will go where it 
can get it. 

THE OLD MIDDLESEX. 

The old Middlesex was successful far longer than other old- 
fashioned houses. Being handicapped in so many ways, be- 
sides being poor in structure architecturally and otherwise, the 
wonder is that it lasted so long. But this fact is a tribute to 
the situation it occupied in a centre of London teeming with 
amusement-seekers, as-well as to the association with the pro- 
perty of my friend and colleague on this board, Mr J. L. 
Graydon. 

Another aspect of the geographical situation of the theatre is 
that owing to this the capital is rendered very small. This 
very fine nev. theatre, with other properties, including a fully 
licensed public-house, involves a total capital of £75,020, in- 
cluding debentures. A site such as would please this critic 
and accommodate such a theatre in conformity with County 
Council regulations would cost something approaching double 
the money for the site alone. 

THE DEFERRED SHARES. 

Finally, the deferred shares were criticised, and the critic 
showed how these shares might obtain some thousands of 
pounds per annum. That in itself implied belief in the success 
of the company. One need not dwell on the fact that these 
deferred shares obtain nothing at all until the ordinary share- 
holders receive 10 per cent., but it is worth pointing out that the 
more the deferred shares obtain the higher must be the earnings 
of the ordinary shares over and above 10 per cent.; whilst in 
80 far as deferred shares are to be held by me, they are to be 
held in trust for mpanies I represent, and the connection with 
which will most undoubtedly help this company to succeed. 


In conclusion, the Chairman formally moved the adoption of 
the report. 

Mr Graydon seconded the motion, which was adopted, and 
a vote of thank 


‘s to the chairman for presiding terminated the 
proceedings. 





ENTERPRISE GOLD MINING AND ESTATES COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Enter- 
Ptise Gold Mining and Estates Company, Limited, was held, 
on the 22nd inst., at, the Cannon street Hotel, London, Mr S. 
Weil (the chairman) presiding. 

he secretary (Mr Tom Priest) having read the notice con- 
veang the Meeting and the report of the auditors, 
Chairman, in the course of his speech, said: I am sure 
Satya agree with me that the result shown for the period 
r review is of an extremely satisfactory nature, the total 
— being £62,137, as compared with £28,212 for the pre- 
mn m year, and this has been effected in face of unsatisfactory 
ae et conditions. Adding to this figure the amount brought 
wenn the last account—viz., £11,511—the total profits 
shar. tefore be £73,648. An interim dividend of 28. per 
© Was paid in January last, absorbing £20,000, leaving a 
of £53,648 as at June 30th this year, which it is pro- 
tion at oY, forward to the current year. A further distribu- 
at the rate of 2s. per share was made in July. You will 


- 


notice that the expenditure in London stands at 6,965 18 5d, 
as compared with £2,914 198 6d last year, the difference being | 
accounted for mainly by the amount due to the directors as. 
percentage of’ profits after the payment of a 10 per cent. divi-_ 
dend to the shareholders, as authorised under the articles of | 
association. The directors are considering the question of 
limiting the amount due to them under this particular clause 
of the articles, and propose to submit resolutions to you at as 
early a date as possible, to alter the articles in question, limiting 
the amount to a figure which must, I am sure, meet with your 
approval. 


WORK IN PROGRESS, 


With regard to the work which has been done on the com- 
pany’s claims in South Africa, this has been confined to further 
prospecting om the Pelican, Volcanic, Got It, and'the New 
Chum claims. As I told you at the last annual meeting, we 
had hoped that the development on the Volcanic and Pelican 
claims would prove them to be of value, but, owing to the 
results obtained not being of a promising nature and to the 
scarcity of labour, and also to the Volcanic being in rather an 
out-of-the-way situation, we decided to stop work for the time 
being. We shall, however, be probably opening up work again 
later on. 
claims, but as our consulting engineer advised us that, owing 
to the close proximity of the claims to the New Found Out 
Mines, it would be better to dispose of these to the New Found 
Out Mines, Limited, we have accordingly done so, and in 
view of the large interest of your company in the New Found 
Out Mines, Limited, the consideration agreed upon was more 
or less a nominal one. With regard to the New Chum claims, 
work is being steadily pushed on. A new shaft is being sunk 
to a depth of too feet, and connection will be made with 
No, 3 shaft. Shareholders will be kept informed of the results 
obtained. The New Found Out Mines, Limited, the second 
subsidiary of your company, continues to open up well. Your 
Guy claims adjoin the Giant South, and the evidence i 
unquestionably strong that any reef contained in the Giant South 
must run through these claims, and now that the Giant board 
of directors have decided to prosecute work on their Giant 
South property, of which the company’s engineers hold a 
very good opinion, we shall in the event of development being 
satisfactory be able to deal with the Giant Company for the 
Guy, or should the terms not suit us we could open up these 
claims ourselves. The little work we have done indicated 
good prospects. There is much to be said in favour of an 
amalgamation, especially from the points of « my, which is 


the governing factor in most undertakings 


THE COMPANY'S INTERESTS. 


Now, as to your interest in the Cam and Motor Gold Mining 
Company, Limited. Your holding in this npany consists of 
a 7%4 per cent. interest in the vendor consideration, and your 
direct: regard this as likely to prove a very valuable asset. 


iT 

As will be seen from the directors’ report, the mpany owns 
138 claims, 58 being the Cam and 8o in the Motor group. 
Work has since been actively prosecuted, with the result that 


the ore reserves, which at the date of the formation of the 
company were estimated by Mr. Allen at 303,067 tons of a 
total gross value of nearly £680,000, have since been materially 
increased. On the Petrol, one of the properties included in 


the flotation, development work is also being done, from the 
results of which I am very hopeful that these claims will 
materially add to the value of the property. Another property 
in which you hold a vendor interest is the Hay Gold Mining 
Company, Limited. These claims were floated off in July last 
with a capital of £155,000 in shares of {1 ea h, the wi rking 
capital being subscribed at 1os premium. The mine is being 
rapidly opened up with satisfactory results. The company hopes 
to start milling during the coming year. Ihe Southern 
Rhodesia Mining Syndicate, Limited, which y a are also 
interested, owns the Rouge mine in the Hartley district, on 
which a considerable amount of work has been d ne, and the 
latest information causes us to consider that this property has 
the makings of a profitable nine. In the Giant Mines of 
Rhodesia, Limited, your holding remains about the same as 
last year. I told you last year that the outlook for Rhodesia 
was distinctly bright, and I am glad to say that since then 
improvement is increasing steadily. In conclusion, the Chair- 
man moved the adoptiou of the report and accounts. 

Mr H. De La Rue seconded the motion, which was, after a 
brief Ciscussion, unanimously agreed t 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the yro- 
ceedings. 





SHEBA GOLD MINING COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in 
the Sheba Gold Mining Company, Limited, was held, on the 
2oth inst., at pene ons House, London, Mr Thomas Smith 
“hai presiding. ' 
sf epmernns S a Mr he E. Booth) epee mes A _ notice con- 

eting and the report o e auditors, | es 
“The Chaivatdin te the hes or of his speecn, said: While 
the results of the financial year ended June zoth last 
have: not been all that could have been desired, there 
has, I am glad to say, been a considerable or sie 
ment on the figures of the last two preceding years, the 
profit and loss accounts showing 4 balance of £1,871 on the 





right side, as compared with a debit of £24,464 at June 30, 


= 


A small amount of work has been done on the Got It. 
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THE ECONOMIST. 





I and at June 30, 1909. This enables us to carry 
foeuasd in Sid woe vad loss account a credit balance of 
£10,294. In pursuance of the policy finally agreed upon 
during the secretary’s visit to the property in 1909, 
both current mining and development work have been con- 
centrated on those portions of the property which gave promise 
of the best results, and I feel certain you will agree with me 
when I say that the policy has, at any rate up to the present, 
proved to be correct in that the grade of ore sent to the mill 
was 8.88 dwts per ton, as compared with 6.17 dwts in the 
previous year, and that at June 3oth approximately 24,000 tons 
of payable ore were known to exist in the Zwartzkopje, Insimbi 
and Intombi—a very gratifying position, more particularly when 
itis remembered that when the changes were inaugurated not 
more than about 1,000 tons of ore could be seen ahead. 


DEVELOPMENT DURING CURRENT YEAR. 


The shortage of native labour just prior to and since the 
close of the financial year has to a certain extent retarded de- 
velopment, but, as you will have gathered from the report, 
work on the various blocks is being resumed, and the utmost 
is being done to further develop those portions of the property 
which are now known to contain payable ore, also to further 
explore with a view to opening up other reefs. Before 
closing there is one matter which I should like to 
bring before the shareholders in an informal manner. For some 
time past a most careful consideration has been given to the 
financial position of the company, and particularly in regard 
to the payment of dividends. The company, as I have already 
mentioned, is now earning steady profits, and we have reason 
to hope that these profits will improve and continue. Although 
steady, however, they would not justify the payment of a divi- 
dend on the large capital of your company, but should enable 
the board to pay dividends on the lower valuation placed by the 
market on the company’s shares. They, therefore, propose at 
an early date placing before the shareholders a scheme for 
the reduction of the shares from a nominal value of £1 to a 
figure more in accordance with market prices. In due course 
a circular will be issued, and a meeting of shareholders con- 
vened for dealing with the subject. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Captain W. N. Lister, R.N.R., seconded the motion. 

In the course of a long discussion several of the shareholders 
complained of the large amount paid for general expenses and 
directors’ fees, and also expressed disapproval of the proposal 
to write down the face value of the shares. 

The Chairman, in reply, stated that the directors had reduced 
the general expenses to the very lowest point, and they had in 
contemplation a proposal to remodel these fees when the 
proposal for the reduction of the Capital came before the 
shareholders. 

The resolution was adopted, and the usual formal business 
terminated the proceedings. 





ASHANTI QUARTZITE GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Ashanti Quartzite Gold Mining Company, Limited, was held, 
on the 3oth inst., at Winchester House, London, Captain W. B. 
McTaggart, D.L., J.P. (the chairman), presiding. 

The secretary (Mr A. J. Coldwells) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said that between November, 1909, and 
October, 1910, the developments were 3,883 feet, a very large 
increase on the footage of the previous year. The new main 
shaft had been sunk to a depth of 265 feet, a crosscut being put 
in at 235 feet, intersecting the reef 138 feet 6 inches from the 
shaft, and from this point No. 2 level had, up to November 2and, 
been driven 383 feet north and 350 feet south, a total of 733 feet. 
This was in lode matter throughout, giving varying results in 
both width and value, but from a point 255 feet in the north 
drive the reef for 120 feet averaged 21 inches in width and 21 
dwts per ton in value, so that they had opened out quite a nice 
little pay chute, which was very satisfactory, because they had 
had this chute at surface and on the level above, and on the 
No. 2 level it had become longer, giving good hope of better 
things at the next level. 


ENERGETIC DEVELOPMENT. 


Instructions had been given to push on rapidly with sinking 
the main shaft to open up another level at the 350 feet horizon, 
where it was believed the drives would be below water level, 
and where, .consequently, it was expected that more settled 
ground would be entered. On this point the manager wrote: 
“I. feel confident that the reef will live in depth, and become 
more regular in width, but the levels at 350 feet will have to 
be driven before an idea of values can be got.’ It appeared 
to him (the chairman) that in a country like Ashanti, where 
the rainfall was excessive, its wearing effect must be great, 
and it was to this cause, perhaps, that must be ascribed the 
fact that in that country near the surface the lodes were split 
up into stringers, and the gold was exceedingly patchy, the 
softer portions of the lode having been washed away. If this 
were so, then as they got below the sphere of influence of the 
surface water the reefs would be more consolidated and the 
gold contents more regular. They might hope that at about 





300 to 400 feet from the surface they would be below this influ. 
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ence, but of course nothing was certain. ee, 
some four months belcna tae cut the Pert 
and if it happened to be poor shareholders’ must , 
appointed. On the No. 2 level they had a drive of 
what was more or less a pay chute. When they Lied 
the main shaft and cut the lode, which w 
wide, they simply took a small section out of 
in fact, much more, because the length of the 
4,000 feet, and it was hardly to be expected th; 
intersection would be the richest part. Especial 
the case when they considered that the pa 
siderably to the north. 


Hate ‘ 


ee ae ee ee re 
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ae 


ORE RESERVES. 


With regard to ore reserves, the manager gave the 
approximate summary :—2,000 tons between No, 2 and 
levels to north of winze 225 feet north, No. 1 level value Mas 
per ton; 5,000 tons between No, 2 and No. 1 levels nee 
and south of No, 2 shaft, valued 7 dwts; 1,200 tons deen” 
level to north and south of No. 2 shaft, value 15 dwts: me 
above No. 1 adit, value 10 dwts—a total of 9,000 tons. bre) | 
something like 10 dwts. This was fairly satisfactory 
young mine. They had a nice little reserve which would iy 
them on for some months, and development work in the i) 
levels was still proceeding very rapidly, giving good tl 
the reserves would be considerably augmented even the 
next level was reached. The old 5-stamp mill ran from Octobe | 
to December, 1909, and was then shut down for the erection ¢ 
the new stamps to be completed, and to allow d 
work to proceed. The new mill commenced crushing j 
July 5, 1910. The following summarised the total mil] returns 
to November 30, 1910:—Hours run, 3,434; tons crushed, 3d | 
bullion, ounces recovered, 1,552; value recovered, £5,209; 1) 
covery value per ton, £1 13s 7d; average fineness, 0.812, This | 
was exclusive of tailings, which would not be treated mq 
the mine was being worked on a much larger scale, and the 
could afford a proper cyanide plant. In the meantime tf 
tailings constituted an asset of some value. Operations yi} 
been hampered by the rains, which had been heavier tll 
ever before since white men first lived in Ashanti. The rain} 
had made it difficult to obtain dry fuel, and as a consequenc 
of lack of steam, the stamps had had to be hung up or sinking! 
suspended from time to time. Now that the dry weather hai 
come they expected better results. i 


follows 


CRUSHING ESTIMATE, 


The manager estimated that by running the whole 15 head df 
stamps he would be able to crush over 1,200 tons of one pe 
month, more than covering expenses. If the stamps did the} 
duty they expected, a margin of £200 to £500 per month woul} 
be left, which might be called profit, but whatever profits wer | 
secured in this way the directors would put back into the mize. 
As stated in the report, a company called Ashanti Bilprar, 
Limited, had been formed, with a capital of £80,000 m § 
shares, to select and acquire five square miles of the unwortel| 
portions of this company’s property. Of the capital this con- 
pany had received 100,000 fully paid shares as purchase co | 
sideration, and a working capital of £20,000 had been sib 
scribed. The new company had ample funds with which » 
find out the value of the property. Heavy rains had interfer! 
a good deal with prospecting operations, but gold had beer 
found everywhere, and great hopes were entertained with regard 
to one point in particular. The Ashanti Bilpraw, i 
expecting to receive in a few weeks a full report Rio 
prospector, which would be circulated among the shareholdets 
and in the meantime nothing definite could be said except thi 
operations were being most actively carried on, and shows 
gold were found in all directions. With regard to the prospects 
of the Ashanti Quartzite Company, he thought they might co 
gratulate themselves upon being in a very hopeful are 
and it was possible, almost probable, that they would 
something very good indeed. In conclusion, the 
moved the adoption of the report and accounts. al 

The resolution was duly seconded, and unanimously adootet; 
the usual formal business was transacted, and a vote of 
to the chairman terminated the proceedings. 





ORSK GOLDFIELDS, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Orsk Goldfields, Limited, was held, on the 23rd inst.» at 
bury House, London, to consider ery for beg 
capital to {920,000 by the creation of 170,000 
ft each, hye called priority shares, the holders of 
were to be entitled “in priority to the preference avail 
shares to 8s per cent. of the profits of the company ‘ 
for dividend in every year.” Mr J. C.F eng the: i 

The secretary (Mr William Goldie) having 
convening the meeting, ’ 

The Chatelain explained that, owing to increasing dem 
upon his time, Sir West Ridgeway had reling ) was ple 
manship of the company, but he (the Chairman oe 
to say that their late chairman still remained @ 
board. Dealing with the resolutions, the 
that he thought it matter for congratulatio 
company, the Siberian Proprietary Mines, 
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~~» to their rescue, and had guaranteed the subscription 
-. t s of the issue. The dredge was now delivered oe 
“' Vladivostock, but it was practically certain that no 
ve would be obtained from that source before 1912. The 
‘ent to the Karema was the chief reason why they had to 
raise further funds, but it had been calculated that the Pok- 
washing plant would have been erected and running 
py the middle of last August. Unforeseen difficulties, how- 
eet, arose. A cablegram had been received stating that the 
outcome of a trial run had been that about 50 cubic yards of 
vel had been treated, the result of the clean-up, under 
unfavourable conditions, being equal to about 4s 1d per cubic 

yard. That was very satisfactory news. 


ESTIMATED PROFIT FROM POSITIVE RESERVES. 


It was calculated that a net profit of at least £320,000 (exclu- 
sive of depreciation) would be realised from the positive re- 
serves, in addition to about £100,000 net which Mr Purington 
ed would be produced from the Pokrogsky claim, and 
altogether apart from the probable and possible reserves. The 


claim, which was only acquired last season, were very encourag- 
ing. In conclusion, the Chairman moved the resolution. 
Mr E. Hooper seconded the motion. 





EXPENDITURE AND OTHER ISSUES. 








BRGEE CF gE oe me ve 
National Debt Services ..............| 15,643,441 
Development and Road Improvement ; — 
‘unds see 
Payments to Local Taxation Ac-| 
counts, &c. 
Other 





hhh eT 


Consolidated Fund Services... 


Supply Services ........... 


For Advances for Bullion 
For Advances for Interest on Fx-| 


Expenditure (Money) Act, 1904 .... 
For W: : Ss 


6,686,920, 6,808,673) 78,300 
1,149,092 1149-735. 750 
92,657,599; 86,600,977) 2, 50, 





Expenditure............... ofA 711 10,236,743, 2,582,050) 1,92; 
OTHER ISSUES. ane pene dapmuan ween: 
sense! 1,370,000, 770,000, 100,00) 
chequer Bonds under the Capital 


107 135,000 
ar Stock and War Bonds issued sea 


under the War Loan Act, 1900 21, “ 
For Exchequer Bonds issued under the! 

Capital Expenditure (Money) Act, | 

1S9¢4¢ 4,803,300 


53,750 ' 
450,000) 1,800,000 ' 


! 


Under Telegraph Acts, 1892 to 1907 


Under Military Works Acts, 1897 to 1903 


550,000. 
150,000: 





In the course of some discussion, Mr McLaren said he 
gathered that the feeling of the meeting was not in favour of 
the resolutions being passed, and he therefore moved as an 
amendment that a committee should be appointed to investi- 
gate and report upon the company’s position. 

Mr Sigismund Kutnow seconded the amendment 

The Chairman having replied to various questions, stated 
that the solicitor had informed him that the amendment for 
appointing a committee of investigation’ was out of order. 
The resolutions were then submitted to the meeting, and de- 
clared catried on a show of hands; and a further resolution 
oflering 100,000 of the priority shares in the first place for 
subscription at par among the shareholders of the company 
or their nominees was also declared carried. pete 


A meeting 


of hands, Mr Sigismund Kutnow, in opposing their adoption, 


of the holders of the preference shares followed, | 
when the resolutions were again declared carried on a show | 





stating that it was his intention to take every possible means 
in his power by the laws of this country to ascertain whether 
such resolutions could be passed or not. 

At a fuither meeting of the holders of ordinary shares the 
resolutions were also declared carried. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





-—— REoripts.——, | ——- Rect iPTs.e.—-~ 
Apl.1,'10,;Apl.1,’09, Week Week 
to to | ending | ending 
| Dec. 24, | Dec. 25, | Dec. 24, | Dec. 25, 
a | 1910 1909. || 1910. | 1909. 
Balances in Exchequer meee: he 28 z | . é 
Ist April :— | | } } 
Bank of England ..........se0e0- 2,071,120) 5,080,368 «.. | oe 
Bank of Ireland .....scesseessees: | _ 760,128) 1,270,059 aoe a 
REVENUE. | 2ys31,248) 6,300,427). | 
CUSLOMS .........eceseceeeecsseecee++| 24,410,000) 22,026,000, 949,000, 518,000 
wars, a snvecsoutatoven | 30,630,000) 23,715,000 828 209 pay 
tate, &o., Duties ......0.-.+000s | 18,248,000) 16,093,000 , ' 
Ramps | 77015,00, 5,811,000, 245,000, 75,000 
370,000 10,000) 10,000 
| 33,348,000} 6,748,000 542,000, 588,000 
16,800,200 15,870,000, 530,000 510,000 
350,000; 360,000 30,000 .. 


| 
_ 
| 
} 


2,270,000) 


727,833, 652,800. 
escoeeses MIIEIIIN] 20045(799)_ 1,248,747, 337.101, __59.212 
(136.044.6532, 92.884,547 4.054.101 2,494,212 


Total, including Balance «+ «138,875,820, 99,234,974, -. | we 
OTHER RECEIPTS. 
pemayment of Advances for Bullion ..| 1,240,000} 920,000, 
we of Exchequer Bonds under’ 
B e War Loan (Redemption) Act, 1910! 20,895,002, .. 
as! xchequer Bonds under, 
i > i 
Act, 190 xpenditure (Money) “ 4,803,276) 
550,000} 750,000! 
150,000) «. | + 
113,000, 


Vader Telegraph Acts, 1892 to 1907... 
1308 Military Works Acts, 1897 to) 


Unter 
ct, 1903 
Cunard tn, Repayments qn ac-| 


30,000) | 

45,000; 20,000 | os 

count of Principa 130,000, _ 130, dg yah 
Temporary Advances, Deficiency...) 2 4 
Tempor ‘Sry Advances, Ways and Weans 
' i 


he ilo Treasury Bills 








000,000 
£15,500,000 
Total 4 £19,500,000 in 1909-10.) 17,000,00C 


Tete eeeee Cee eee eee ewan 


19,800,000 Lb ae fend: 5S. 
ional 4650101 2,994,212 


| 


| 
| 


} 
} 
i 





| 
| 


| 
| 
| 
| 
| 


Under Public Buildings Expenses Act, } 


Cunard Loan Repayments—Issued to} 


Ways and Means Advances repaid (in-| 


Balances in Rasbognet i 


} 
115,000) 
45,000) 30,000) 


30,000. 
National Debt Commissioners under} 
the Cunard Agreement (Money) Act, | | 
1904 120,000 


Section 9 of the Finance Act, 1908 .. 1,000. 


130,000 


Surplus Revenue, 1907-8, issued under 


Deficiency Advances repaid (excluding! 


in 1909-10 £1,500,000 paid off out of 
Surplus Revenue 1907-8) 2,000,000 2,500,000 
| 

cluding Treasury Bills £26.500,C00 in 
1910-11, and £3,000,C00 in 1909-10) ..| 31,750,000) 3,500,000 +. +. 

173,836,959 122.868,049) 2,782,050 1,928,650 

Inc.orDec for Week 

6,232,805 6,954,761 +1,429 351 + 539,462 

846,118 858,440 — 157,300 + 26,100 

7,078,823. 6,913,201 + 1,272,u51 + 565,562 


Bank of Englanc 
Bank of Ireland 


Treasury Bills outstanding on December 24, 1910:— 
Bills issued by Public Tender 
Bills otherwise issued 


Treasury, December 27, 1910. 








SCOTTISH UNION & NATIONAL | 


INSURANCE COMPANY. 


ESTABLISHED 18%. 
TOTAL FUNDS ~ =~ =~ £6,250,000. 


FIRE (including Loss of Profit), LIFE, ACCIDENT, ILLNESS. ANNUITIES 

PENSIONS, LHABKHOLD, BURGLARY, GLASS BREAKAGE, TRANSI 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, THITD, 

PARTY, AND WORKMEN'S COMPENSATION INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 


R OY AL Total Funds £16,630,262. 


FIRE, INCLUDING LOSS OF 
INSURANCE _prorits, MARINE, LIFE, 
COMPANY, 


ACCIDENT, BURGLARY. 
LIMITED. 


Ghe Bankers’ Gajette. 





HEAD f 1 North John Street, LIVERPOOL 
OFFICES (28 Lombard Street, LONDON. 








BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 


the weeks ended Wednesdays, December 21 and 28, 1910. 
RETURN FOR DECEMBER 21ST. 


ISSUE DEPARTMENT. 


' 


£ £ 
«eee 50,277,030} Government debt.... 11,015,100 
nan ee ~<s . Other sacurities .... 7,434,900 
Gold coin and bullion 31,827 ,030 


50,277,030: 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000| Government securities 15,899, 


Other deposits ....-- 38,232,240; Gold and silver coin... 


Seven-day and other 


66,634,456 | 634, 


568 
3,173,331, Other securities .... 28,064,600 


Rest - 
Public deposits* ...- 10,639,809 Notes ......++++++0+ ys 4 


36,076 | wn 


| 
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RETURN FOR DECEMBER 28TH. 
ISSUE DEPARTMENT. P 
: £ 


Notas issued eeeeee 489 595 | Government debt .. 11,015.100 
- ‘Other securities .... 7,434,900 
— coin and bullion 30,548,595 


48,998,595. 48,998,595 
BANKING DEPARTMENT. 


£ | 
Proprietors’ capital.. 14,553,000 Government securities 15, 
Rest ........eesee+ 3187,804 Other securities .... 36 
Public deposits* .... 11,707,527 Notes .....++++eeee0 20, 
Other deposits ...... 44,255,333 Gold and silver coin.. 
BSevenday and other aan 


Dilis.cccee ceeded mi 
73,728,512 | 73,728,512 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
J. G. NAIRNE, Chief Cashier. 
Dated December 29, 1910. 


The following were the changes in the principal accounts when 


compared with last week :— 
age. = 

Circulation (exclading 7-day and other bills) .... ee renee 33,390 
EER MONGIIEE. cccccacppccepccceoecoedcqcce Sheed DEE “weewseee ee 
Other deposits .......cccccseces anseueengsocep sag EE “onececes ot 
Government securities ..... peace gees cogcosccose ee ok. “ededbens ae 
ee WOSUNNIOD “oc dcca cocepececcecesqésccecepes BOURNE:  ccaccnce aa 
Bullion..... eesedeces piRbpnuaseeebebetsbunathten oda: nanntees 1,508,348 
DRE: scbosec pdnedsonsdasnqwnaesaseconvecsncsoce « ., SEE wensnaes val 
RORSEVE coccccccccce Gevbachwesdesseossbopaseons 5s pee 1,474,958 


COMPARATIVE TABLES. 
The following shows the amount of circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three montis ended December 28, 1910 :— 


| 


| | sa Ss 

Pe | Circulation a oe g = 

Date. (Coin and) abroad or | ‘ez¢luding Deposits Banking Reserve. 24 
Bullion.| “out for | Bank Post | | Depart- ="35 

| Export. Bills). ment. 28 


| | —- 7 - = 


& | 
1 | 7| *e2| Bank Rate. 


i0.| £ | £ 
Oct. 5 34,413,052 1,865 000 out 


£ £ £ £ 
28,075,910 51,761,347 44,772,756 24,687,142, 378 
12 33,778,750) 417,000 out 47 


27,875,400 51,842,926 45,207,017 24,353,350 


19/31,965,352/1,993,000 out, 27,615,180 49,018,059 43,942,339 22,802,172 464 
26'31,318,335, 354,000 out 27,750,635 47,717,517. 43,423,889 22,017,703 464 
Nov. 232,255,460 1.299000 in 28,607,150 44,982,298 40,602,688 22,098,310 49 
9)32,698,865, 697,000 in 28,171,930 44,247,837 38,994,948 22,976 935 sit — 
16} 34,964,014/1,852,000 in 28,522,745 47,509,401 40,376,026 24,891.269 523 — 
23/35,591,024) 343,000 in| 28,152,970 50,261,207) 42,153,828 25,888,053, 514 — 


30/35,631,472' 244,000 out 

7\35,637,626| 824000 in 

14/ 35,088,033, 308,000 in 

21 32,863,893, 277,900 out 

28,31,355,545 514,000 out 
i | 


28,394,980 51,100,866 43,134,714 25,686,492) 503/44 
28,262.60) 51,152,561) 42 997,716 25,885,026, 502 — 
27,999,310 51,071,054 43,286,471 25,538,723, SO |— 
28,643,605 48,872,035 43,964,168 22,670,288, 46%'— 
28,610,215 55,562,860 52,533,182 21,195,350) 374 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 














At corresponding date | Dec. 26, | Jan. 1, Dec. 30, | Dec. 29, Dec. 28, 

with the present week. | 1900. | 1908. 1908. 1909. 1910,’ | 
Circulation (excluding! & i . £ ee £ 

Bank post bilis) ........ 29,813,280 29,520,435, -29,751,03C 28;858,325 28,610,215 
Public deposits ++») 6,838,254 7,558,694 7,924,225 10,782.722 11,707,527 
Other deposits -++| 36,959,612 52,657,228 53,602,640 50,210,065 44,255,323 


Government securities....) 16,187,060 15,832,136 14,730,533, 14,711,788 15,899,568 


Other securities .......... } 29,029,471 40,807,943) 45,086,432, 41,969,674 36,633,614 
Reserve of notes and coin) 16,502,883. 21,473,227, 19,431,372 22,219,750 21,195,230 
Coin and bullion.......... 28,541,165, 32,543,662 30,732,402, 32,628,075 31,355,545 
——— of reserve to, 1% | | 

BOR DB db cebscescnes | 35 | 3g rs 
Bank rate of discount ....| 4% oe ae 2 rites 
Marketrate,3 months’bills 4% | 5 | 2h 2s 3% 4 
Price of Consols.. ....... 97h 833 Bids 82h 79 th 
Price of silver per oz...... |  29g¢ 254d 23nd 243d 2443d 


Average price of wheat ..; 26s 74 | 34s 6d | 32s 2d 7d 


| 32s 33s 1d , 20 
Exchange on Paris (short) 25 074-124 rere 25-11-15} 25 174-26 | 25 263-283 
— Amsterdam (short) aaakat 12.24-28 | 1214-12 | 12.24-24 | 12,1-14 
— Hamburg (3 months) 20,67-71 | 20.82-86  20.63-67 ert ' 20.68-72 


Clearing-house return .. . . 111,320,000 242,597,000 217,377,900 244,004.00 188,162,000 





The amount of the ‘‘ other deposits” compared with the “other 
securities,” showed in 1900 an excess of £7,930,141, and in 1907 
an excess of {10,158,051 ; in 1908 an excess of £8,516,208, and 
in 1909 an excess of £8,440,391. In 1910 there is an excess of 
£7,621,719. 

In the corresponding week of 1907 the Bank rate was reduced 
from 7 to 6 per cent. Up till the end of the year money had 
been very scarce, 6%-7 per cent. being obtained for day-to-day 
loans, but with the beginning of the New Year rates fell to 4 or 
442 per cent. The discount rate for three months’ bills fell 


from 6% per cent. to 5 per cent. The Stock Exchange was 
fairly active. 


In this week of 1908 the Bank rate was 2% per cent. The 
end-of-the-year demands hardened money rates, and: day-to-day 





[December 91, 191; = 
were obtainable at from 1 to 2 per ‘ “ne 
for best three months’ bills loved of IE The « Rt tate 
slightly higher level during the week. Busine Bent 
Exchange was brisk on the last day of the year, 9 
In this week of 1909 the Bank rate was 4% per eae sit 
was in strong demand, the Bank lending a consj Mong 
at 5 per cent. The Bank Return showed that the 


were very much higher, the reserve being 8 
on the week at 363% per cent. The Stock ‘Exthapes rr Pata 




































BANKERS’ CLEARING RETURNS, 


eee 


The following figures from the official returns show 
amount of bills and cheques cleared at the Bankers’ 

house. Special days are given separately, together with 
total increase or decrease to date in each case :— bs 









































| Coun 
Weeks Ending Town Clearing. _ Clea ving, 
1910. £ £ 

January 1 to Nov. 2......+.|  11,324,578,000 1,026,463,000 
November 9 ccvecccocces 228,819 000 26,276,000 

16 ee eeeees 279,604,000 24,937,000 

23 ee eeeees 219,t77.000 22,337 000 

30 seeesereves 275,843,000 20,887,000 
December 7 «seseeeseees 271,206,000 25,369 000 

1S cecccvcdvses 203,085,000 21,386,000 

,: eee 287,166 000 23,318,000 

2 cccosevece ‘ 171,951 000 14,211,000 
Total, 1910 .....cc.ce--0 eee 13,261,435 000 1,205,184,000 
Corresponding total 1909 .. 12,337,909,000 1,086,014,000 
Increase or Decrease in { + 923,526,000 + 119,170,200 

WGIO. .. cccccccccccsece = 748 % = 
Gross total in 1909 . | 12,431,253000 —1,094,193000 | 13Siseea | 
Gross total in 1909 ........ 43, 
Do. 1008... v20000e0s vesee+| _ 11,056096.000 —1,064,266.000 | IR 120 zn0m | 
Increase or Decrease inj + 1,375,157,000 + 2 le 
| eS Serer bese | = 1244% = 








Bprciat Days. 





‘Fourths” of 
Month. 


~T , 4 ! 
Stock Exchange Pay Days. Consols Pay Days. 


Date | | Date. | | Date. | 
1910. £ | 1910. £ | 190. |g 
Jan. 13 to Aug.12, 1,466,156.000 April 6, 63428000 April 4 55pm 
Ang. Bececccecee 89,928,000 May 5} 56,115000May 4 55,6400 
Sept. 35. .cccccces | 72,395,000 June 1 61,797,000 June 4 46452000) 
29. wcccccces| 79,369,000 July 1) 103,245.000j\July 4 61470) 
Oct. 14...00. seul 92.321,000/Aug. 4) 47,422,000Aug. 4 474mm) 
i ammaaht 97,790,000'Sept. 1  49605000/Sept. *3 436200 
ists Mis sinscvens 84,602 000 Oct. £ 54,171,000/0ct. 4 S20maD 
Dissinessneal 98,494,000/Nov. 4 — §3,053.000)Nov. 53 06300 
Dec. .esecesere! 91,407,000 Dec. 1 68 273,000, Dec. BIN Mm 
| | | 
Total, 1910 ...... | 2,172,4€2.900; .. 725,787,000, +» | Sa66ijl 
Corresponding alla { 
total, 1903... 2,033,028 000; we 677,847.00) © oe 530,17300 
Inc. or Dec. { '+ 139,434,000. + 497,990000 o | + 8669200 
inl910 ....1j= 685% | «. = TOT% | = 169% 
ye | BOIS 
Gross total in 1909}  2,129,205.000,_ .. 677,847,000, . | 
Do 1908 .....++- | 3672/498,000, :. 645,046,000 .. | <S6s6%A00 
Inc. or Dec. {|+ 456,707,000 .. + 32801000 .. + 5550500 
in 19099 .....1/= 231% ! = 50% ' .. |= BNE 


| 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


Inc. or Dee. 





1909. 





1910. 
MANCHESTER— | £ gu 4 


Jan. 1 to Dec. 17...... 296,587,500 275,790,900 20 
Week ending Dec. 24... 5,917,400 4,147,400 +1,770. 


Total to date...... 302,504,900 279,938,300 +2 


LIVERPOOL— 
Jan. 1 to Dec. 17 ...... 214,757,900 194,562,000 
Week ending Dec. 24.. __ 4,393,600 3,513,100) 


Total to date...... 219,151,500 198,075,100 


BIRMINGHAM— 
Jan. 1 to Dec. 17...... 58,586,600 56,025,600, 
Week ending Dec. 24.. 1,255,000 810,500 


Total to date eeeeee 59,841,600 56,835,900 Tyee 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Dec. 17....--: 46,374,400 45,374,900 
Week ending Dec. 24... 921,€00 828,500 


Total to date...ee. 41,296,000 46,203,400 p .: 
BRISTOL— 


s \SlR= \eige~ 


2 





| 
Jan. 1 to Dec.17....-. 30,640,000 29,794,600 
feck ending 616,000 528,000 


Week ending Dec. 24... sg Pane 
Total to date....,. 31,256,000. 30,322,600 
LEICESTER— 


Jan. 1 to'Dec. 17......| 12,482,700 11,931 
Week ending Dec. 24.. 203,000 154 








loans rose from 2% to 3% per cent., but at the end of the week 








Total to date, eeee 12,685,700 12,085, 
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FOREIGN BANK RETURNS. BANK OF NORWAY. 
ae | a ae 
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e 
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ve 
~4 


| items in the latest weekly accounts published AssErs. 
ae ng veered and the New Now Yor. Associated Banks | G0l4 «++s000.se+-seeeeees 
Py ‘compared below with the previous statement and with the Bafanee ghecad and 
moeresponding statement of last year :— ’ Foreign Gove soeseens 


BANK OF FRANCE. Discounts and loans .... 


— LIABILITIES, 
a 
| Comparative Increase | 2°%% in circulation ....| 4,764,000, 4617, 4,377,000 + 147,000 + 
Dec. 22, in| Dec. 23, or Decrease. Deposits at notice ......| 244,000 318,000\-- 1 111,000 —- 
1910, | M190. | 1909. |Last ‘Last Year Year. 
pp PES Re BANK OF ITALY. 


a = 

gun onl 4 bullion—Gold 131548000 131 «36 000 140g om + S00 — ~ a a0 pa: | ‘ia | “pio. | “— | week Ia Year, 
gorersment sn advances. o8 75,000 65,012.000 $6,118,000 — 939.000 + 9,959,000 Patel stth vooccccoceeee 21679000) 22 187,000 12.7030 + . is: E 
fa ae Memo mesma some sage | ade ME a Agee a a 
Geena """ 19729000 242aB G0 28SHBOmD ~2A°6 9M — anrong | COPETAMENt Securities ... GAK4000) MTD) 687.000 + 147,000 ~ 200 
‘ea NETHERLANDS BANK. Current scoounte..71---.| “eeioon] “Sapioal aes 70000 + agsnamn 7508-000 
re, Dec ll, Dec 4. —— Deposits at notice 4,€20.000) 4,933,000) 4,745 ~ 113,000' + Teo 


i910, "| 1910." 1908" Week, Last Year, —— ——_—_— — 
£ z 


AssE 2 + 
coin and AuIlion—Gold 10,354.00 10,269,000 10,081,000 + C00 273,900 BANK OF SPAIN. 
Silver 2,058,000 1.£08,000 2.982.000 + 150,00 924,000 orga 
Discounts and advances 12,496,00C 12,473,000 11,730,000 + 21,020 766,000 Dec. 24, | Dec. 17.) Dec. 18,; Last | 
a 23.199,20C 23,212,000 23 763,000 — Asset Ble Ok Ge 3c koe oe ee aatizonp. 
ulation .... F 13,000 70 SSETS. 
Notes in circulat . 36.00 "SOLO 48COND + BRON a Oe | 16 424,200 16417.000 sleanl + 7,000'+ 314,000 
— - Silver “3 aes | Sa a 00) 30,928 00; 75,000 — 222.000 
Loans an iscounts . “ 35510000 + 116,000'+ 268,000 
a AUSTRO- -HUNGARIAN BANK. as bea Spanish 4% stock _ 13,779,000 13,779,000 13,779,000, ee 
— Dec. 23, Deec.7, | Dec 23,; Last Treasury bills, 
| 4910. i910. 1908. Week. Last Year, | tions, &c 6,000,000, 6,000,000! 6,000,000, - on 
ASSETS. £ z £ £ LIABILITIES. 
Coin and bullion - Gold! 55 333,000, 55 483.200 56,466 000 — 300,000 — 1,353,000 | Circulation 68,55€,000' 68,106 000, 66,215000 + 230000 + 2,123,900 
Silver 12,040,000 11.979000. 12,406000 + 61,000— 366000 | Deposits and 
Discount advances, &c...| 30545,000 36,935,000 25,618 000.—6,395,000|+ 4,927,000 | _ accounts ......... +++ 318468 .000| 18.230000, 19.396.000 + 238.000 — 878,000 
LIABILITIES. = 


90,777,000, 83,098 000 —" 796.000 + 6,883,000 NEW YORK ASSOCIATED BANKS. 


IMPERIAL BANK OF GERMANY. ae: “pea | Bud | Baa? Gee 
“ 7 Dec. 23, | Dec. 15, Dec. 23, | Last ee 1916. i or = wear sax 


1910. | | SETS. £ j 

Assers. g | ” 9 mr —_ xan P tae peci 47,900,000| 46 922 000 47,156 200 + 978,000/+ 744,000 

Coin and bullion 5, 077,000 50,429 000 49,185.000 — 352.900 + , Legal tenders ......+++-| 13568000) 15,536 000, 15 860000'+ 52,000j— 292.000 

Discounts and advances 57,410,000 56,760 000 $3,254 000 + 650,000 + 4 156,000 Loans = discounts .....244,748 000/ 244,214 000 239,496,000' + 554,000'+ 4,252,000 
LIABILITIES. sIABILITIES. 

Notes in circulation .... 81,225,000! 77,208,000 81,587 200 +4,017,000— 762,000 ; Circulation 9,676,000 9,€93,000 10502000, 22,000} 826,000 


. 31.464, 357 31,4 aa om 4 Net deposits (inc. U.S 
—— wea ne Bl 20,000 | “Government deposits) . 257,814,000 /236,3¢8 000 235,946,000, + 1,506,000| + 1,868,000 


Note circulation below the legal maximum subject to taxation £2,758,750 | U.S. Government de- 
against £1,369,400 above the legal maximum last week. posits 354,000 328,000 352,000'+ 26,000) 2,000 


ResERVE (Specie & Notes)| 61,468 000 60,458 000' 61,016 000) + 1,010,000 452,000 

= NATIONAL BANK OF BELGIUM. Legal reserve.........+.. 59,453 000) 59 077,000, 58 986,000'+ 376 000 467,000 

Dec. 22, Dec. 15, Dec. 16, Last = Excess of actual reserve 2,015.00, 1,381,000, 2,050,000 + 651,000 15,000 

191 10. "4 Ee: ee ee oe : ‘ rE 

Assets. 7 = _ = Seat _— In the above table s the Reichsmark is converted at 1s; the bistros crown 

Coin and bullion ........ 8,286000 esiseee § 283,000 + 73.000 + 2,003,000 | at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 

Other securities «+ 26,321,000 25,943,000 25654,000 + 378,000+ 767,000 | kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
LisBILITIES. ; currency is reduced into English money at 4s. per dollar. 

Notes in circulation .... 33,529000 33,719000 31116000— 190,000 + 2,413,000 

Current accounts........ 4.587.000 4.032.000 3671000 + 495.000 + "916.000 CURRENT RATES. 


BANK OF SWEDEN. The subjoined table | shows the rates quoted from day to 


, Dee. 24, Dec. 17, Dec. 24, | day during the 1 week : 
1910. | 1910. | 1909. Last Week ee) or a : - baal 
£ 


ASsETs. | £ } £ | \, 
soe: 4,473,200 4,4€8,000— 10,000— 5000 was}, Sat. Mon. Tues. Wed. Thur.| ji 
adbroac } i “ " - — 
ills 3.070.000, 2913,000, 2,566,000}+ 157,000|+ 504,000 ; % 1% 1% 
Swedish and foreign | ! on rate “4” 44° /% \44 44 a” 
Government securities 772,000 1500000 709000 — 728,000'+  70000| Market rates of discount:— 
Diseounts and loans .... 9,343,000 9,089,000) 1C,1!6<00 + 260,000 - 807,000} 60 days’ bankers’ drafts ........ 4 & fe i fe it i it 
3h ts ta 
alts 


LIABILITIES, 3 months’ do..........+. enibaee 
Notes in circulation ....| 10,701.90 16,558,00¢, 10.416,000+ 143000+ 785000; 4 months’ do. ne ais 
+ 4 3h 43) 5h 
BANK OF RUSSIA. Short ae i43 a4 ait 
ie oneal ___________ | _ Fortnight (at iast Settlement)... 4 ‘ 43 
1910. | 1910. | 190% | Week. ‘| Atnotice 5 | ye le iy 


FF. 
if 





Fa 


= 























sae tainies anand cnetacade iene 








Boxing Day. 
Bank Holiday. 


Deposits at notice . 3,180000 3.749000’ 3.616000 — 569.000 — 436 000 ete Say fi: i 
| Nov.23,) |, t allowances :—Banks 3 


Goans:—Day today ........- ese 
Dec. 6, |Nov.16/29, Dec.6,} Last rast year a cneaeeasanl : is | & & 5 


AssETs, £ 
Bald aes nan hntebhii 1.22,369,000123,019,000 115,741,000 — 650,000 + 5,628 000 
See Se ee ae 
diary coin 4 8 4, — | ° 
Securitiesand short loans, 38,444,000, 38,076,000, 29,006,000 + 368 200 + 9,438,000 : Beak Beis. bmnesetsiaeeeti 
loans and advances! 19,994,000) 19 848,000 16,774,000 + 146,000 + 3,220,000 


ities belonging to 
k 8,054,000 6,324,000 — 67.000 + 1,663,000 
eee 3,198,000 4,546,000 + 115,000 — 1,033,000 


by| 
branches and treasuries 1,585,000, .. |  857,0C0 +1,585,000 + 728,000 
224,935,000 223,942 200 205, 756,000 + 995,000 +15, 179,000 
126,616,000 122,579, 000 +1 620, 000 + 5,657,000 
6,500,000, 5 500,000 


The following i is a comparison with previous weeks 1 —_ 


ne Months. 4 Months. ‘ Months. 3 Months 4 Mouths. 6 Months, 


% * |. %*t.% 


4 4 
3b : : 
4 


3 
3 


4 
4 
4 

aa 


i 


ae 
LELOTC PV OCIANDO oe o 


= 


O2Rtbieis “neice 


a 


: 
. . 
oe 
ee 
be 





cee & 
Nuala gemma sees 


= 
|*O>*RS2S2 22 “elses 





nN 
~~ 


; | 000) 52,467,000 53,180,000 — 148,000 _ 861,000 
secount vevees| 29.433 000 13,057,000 — 454.000 + 15,922,000 
5,605,000 


425,000 

Miasoes es due to branches| wey + 122000—1, 
treasuries ........; 4,174,000! 4,321,000) 4,288,000 — 147,200 — 114,000 
ite 224.935 900/223,942 000' 205,756.00: + 993.000 + 19,179 000 


—_______ SWI88 NATIONAL BANK. 


aon 











4 
4 
4 


Pema 


ae De Last 
1910. isio.” "1909. Week. (J.ast Year. These rates range from those cartons @ on the very best paper to those paid 
a lt 1:776,000 on bile for which the Bank rate is usually required. 
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Coin and ba bullion aR ‘ | | ; 
- 6,259,000 6 x%am0 4 983, 77, 
tends sec Silver} "478 000 162,000 FOREIGN RATES. 


a rae as es ioe i i i hief tinental 
t quotations current in the chief con 
pelea eculation o 4 Rese, 9 340. 9,059. 518 + 1,339 000 The discoun q 


‘tteseeeeees| 884,000! 1,195,000] 1 cities are as follows:— 


— se _ 
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—_+$——- —— 
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Bank Bank Open 
; Market | Rate. Marker. SILVER. 
Paris eeeeee $ yan. 23 23, ’08) 4 | Genoa...ee- Broct, 21, '10) > Rags a 
Berlin.. eevee 5 Sept. 26, *10) 43 Geneva eeee 44 Oct. 22, 10) 4} ; ; Fas 


The following is extracted from M SS ee 
Hamburg .. 5 Sept. 26,10} 48 | St Petersbrg 5 Sep. 15, ’10)nom hod : €ssrs Samuel Mon, 
Frankfort .. 5 Sept. 26, 10] 4 S| Madrid mney 44Sep. 24. 93] 4 | and Co.'s circular :—“The tone of the silver market jg 
Amsterdam . 4 Sept. 16, '10} 3 Lisbon .... 6 Jan, 9,08] 54 | robust. No doubt the incidence of the C Christmas 
Bruasels.... 5 Oct. = K" : oo : Oct. 20, oa : was partly responsible, by temporarily arresting th 
Pienne on-- Boot Oe lot * | Onpeabagen’ &* Oct, 13,°08) 5* | fF China, but the sore spot at the present time “oUt 
Turin ...... 54Oct. 31°10} 5 speculative holding. Fresh sales by the Indian 





(RSE LEE ABT EATS 
eal 


bs be GOT ‘eS s 
: sat : a unt - eft te co os - 
2 mmmretl Eid CLT ED Re he AE: 
atniemeal 5 : = 
Nn ceaemeniet ware as sor 
a -_ 5 ca ain ep So A . 


3 taken place in Bombay ; this is not corpchhantll | 

; — § when 

At other centres the ees pene quotations are . |=7 } per cent. per annum has had to be aid or am 
New York (call money).... “ Caloutta, Bank min....... 7 | the silver in that market. Yesterday our market was 

Ditto (endorsed Bills) covet a Bombay, Bank min....... 7 good until news arrived from Bombay that such sales had | 
been made, and, as a consequence, the market 





GOLD MOVEMENTS. depressed. The up-country offtake in Bombay has tres 
bars to 95 a day, and the stock has fallen from asain’ 

The foreign movements of gold to and from the Bank since ote a. ee ee ee bales of 
lactone: net boeken asi Indian cotton will be received at Bombay this season com. 
pared with 32 lacs last year. Ashipment of £85,000 has been 

made from San Francisco to Hong Kong.” 
The movements in the spot and forward prices of barsilve 
from day to day during the week have been as follows :— 





} 


ARRIVALS. WITHDRAWALS. 
a 64,000 Thurs., Holland ...... 25 
Australia ...... 6,000 | »  Gibraltar...... 8 
Seb... BeBe. ciicccecee WR) os EE ccccee J 

Thurs., Bars.......... 6,000'Sat., Egypt ........ 191 


D tp 
8 
oO 


8 
838 


























: : Cash. Two Months = 
Wei. Bare. cccccccces. ‘99,000 Wed., S. America.... 100,000 a , | Py 
ra Egypt ........ 150,000 Dec. 22. .ccccccccccccccccccccee 25h Ma 
| Thurs., Bremen *efeeee 10,000 ” esos CARERS bs ceaeassbeene 254 Aw 
7 ” Continent wee 220,000 ” 2 eeeeeeeeeeeeeeee ee eeeeee 25 25 | R. 
4 Net efflux eceseseesee® 929,000 | rT) India eereeeee 220,000 ” Mpiescebhcueiecd vvkeeseavé 24 18 254 Ha 
+ a po Bievnccwsseccvvddsscossccs SOE fr 
| 1,054,000 | 1,054,000 oe Duivecceswevesccsiesccsce Ml 2, , ik 
ial == =| 
bo i | HOME RAILWAY TRAFFIC RETURNS. - 
j ? +E cae eras fo)  * > Receipts for Week E . L 
| - Revenue Ist Half, 1910. a ___Ended Dec. 2. Trafhe Cost E Aggregate Receipts this Half-year. Ae te | 8 
: | sf | fas a a + T. r 
ia F =s Name of Railway. &S |274 3 rhs myer . me eo ee 93 nal ‘ia Ope 
; iy Gross Work- Fixed =S= =a Sep |e6s, $= et. Week - g Passengers, &e. Goods, &e this Half-year, 
ict ae Re- ing Ex- Ch'rges =~ 27 s2§ 55S &8 ts . “| Mile. | 3 ——— ——| as 
hoa ceipta. pees = GS SS eS me SH 1901009 | agno.908, 1910. | 1909. 1910. | 1008. sea! a 
‘ 2 | £ £ |%!| %:|_Exeuise axp WEiss. £ sia £ | 2 £ é Si @ e|e | | 
; 385,274) 223, 94,444 4 DD cccnnshenoamineues vd , 
S1°767| 30728) 36:047| nfl.| nil.| Brecon and Mertbyr......| 1,068 1éen| “pene, UVENG) SAL) 208, 16808 EM regs aes70) seas! aise: “Sine Ste Gl 
140,731| 87/507} 54,311 nil nil. Cambri | Be kimi Sta ce 3 18) 17,486 16, ase sel 9h STB, a) 
‘ 140,731} 87,507) $4,311 nil.' nil. Cambrian -----.....-----+/ 3,977 2.172 6.169 5,629 21 20 28,581 gb | 110,998 206,660 68,50:) 66,690 179,500, 173)380 
38852, 42212 36,447 ig i lOity and Seuth London .. ‘ oe 5 2 960 1,51 ee ee oe os 137,128 $ | 
i ; 3,839 3,500 529 432 406,278 27) .. on = ; 20,735, "79,701 
: } 336| 142,743 107,051 12 12 Furness ....-....--.-+-++- 9,750 8,178 70 53 88,991 52 87,678 82,952 189,703 174,375 277,361) 257,525 10) 1D 
t 2154,501|1407,417| 861,056 nil. nil. Great Central ...... ; ; ; : 51,800 2,122" as 
jean Meet ass) goons] | 5 -(arens Comer 83,900 71,600 136 117 89,597 24 629,300 615,000 1,493,200 1,451,800 2, 122,500/2,046,800) 
2951,820|19.9,523 79.214 42 3 + eg Agrees “°| 25,300 118,300 104 10) 55,247 694 1,640,800 1,606,820 1,260,760 1,211, $0 2,901,500 2.8 8,200 
ae Siac] Winer "aeeel | °, (Sree Meeuers ca ig | Con SODA Rae ak) ee, shan 0 Rn. 
ss P N +. an as 4 ¥ 3 . | ’ ( } 
| saber caber ne 4 | at mrgerg ie ae mE ean an so si aA 
= j— Fh Seesee Senet] Doors) of | o. |sull and Barnsley ........ . ¢ 5 . 209) | | } 
2901, 738 1756,395| 815,027| 44 | 32 Lancashire and Yorkshire 45,750 62,811 103,561 100,685 182 168 118,051 994 1,351,581 118, 995 1,687,149 1,672,766 3,038,700 2,901,761, 8065) 
$87 4760,165 2830,738 7 | 54 Loudon & North-Western 164,000 175,000 $29,000 270,000 167 136 69,159 158 3,502, #,000 4,372,000 $,2C1, 000 7,881,000 7,625,000 1,008 
f or ote 1008 sed 650,963) 8 "| 4 |London & South-Western | 7 76,409 27,500 103,500 99,490 101 6 60,105 142 1,786,600 : "758100 "758.700 "742,80 0 2,545,300'2, 480,500 1,008 
, poe be poe ey ; oas $9,308 17,002 ry o— = 127 = 75,468 114 (1,271,128 1,241, 498 440,951 431, nee Leas 4) 
1 290, S81, 18,182 68,519 a i Lon. Tilbury, & Southend 8,005 vse re 1b 138 ig0 id 72.458 128 261,488 250,808 69,464 65,249 556,908 | a 
: ’ *s . i . me oe . / 
SS RAE bh Recah ae 9% TSM RRR ag Gh kre me a ee a 
. > y see 18, ‘ - i 
60130, 768) $806,310 rk pt . : uidens -. peeebercewsanees 92, 000 147,600 239,000 210, 163 147 85, 63° 2,083,000 2,016, 000 $,9€2,000 3,944,000 6 bey} £00 §,960,000 1412, 
220,841 126268 102'939 4 |§ North London... 255 140,358 206,613 203,832 119 120 49,542 1334 1,768,237 1,716,516 2,409,623 3,405,683 5,177, 76) 5122199 
B41 126, '§ North London ............ eer 4,251; 8,180 7,101 466 310,835 108, , "1007167 "102.325 "1C4,965 100,038 208,122) 205,516 
605,731| 312,788 122,361 44/4 {N. a: 5,500 13,100 18,600, 17, 90 87, 44,305 gf! 140,690 137,735 308,300 239.257 4co omg ore 
bee p20) 1463.5. § Rhondda & Swansea Bay “772 1,899 3371 2171 76 88 40435 12% 18, 619 18, 652 2588 acrsce 62,287 60,218, 
mig 35,297 93 | 9) Rhymney ............---. . te | 7)0M6 6509 92 82 62,725 2024 w| ype Bal) 174,220 


ce "* | *t | 7: | }8.-Bastern & Chat. Rail. 81,487 22,329 103,77¢ 97,634 158 180 .. | 80 1,983,799 + 909,804 578,802 $68,285 2,562,601 2,478, 189 


Se en ee 


wae eomg: } irene A Rea weno anemone 4,794 14,740! 19,534 17,719 157 137 89,270 26h 133,713 116,279, 263,662 286,398 477,575, 472,617) 
283,169) 1218,460, 485,027 3 3 Qaledonian* ....... 31,899 $8,030 89,929) 85,872 94 . 1 | "oes 00 1,631,619 
seiihnahientes x : 9 £, ,123 1,186,063 1,183,900 1,531,689 L875 8 
ae pans oo Ste) 967,030 32 44 Glasgow & South-Western* 1,800 18,200 32,000, 31,800 72 70 4n'208 Be 3a, 900 357'200 "425, 100, "410,800, "770,000 me 
‘ 268,027 154,211, 94.544 iy oe | oe 4,360, “8.700 8.550 25 24 21,528 60 m 206,610 19 ES 
i . i Highland* ................ »82 9,016 8,607 @ ¢ 1,723. 79 
: 61,406) 1355,812 927,199 4 | 4 North British © 0.00.0. anises| 66301! os reel evocy to oe eS ow wen = agar ts 


71,418, 42,932) 19,077 63 | 6 |Belfa:tand County Down 1,625 

121,775) 79,231 satan - Py Dublin and 8.-Eastern. ... 3,374 g22) 2,517 
2, 6, Seinen ts Wcabins 11,287) 10,267| 21,594, 21,020 39 38 16,930 12% B76 23185 254,737, 230.124 545,413, 52% 

702,417| 426,830, 190,954 § | 4; Great Southern & Western 16°390 13°76) : 16,930 124 290, BS, ‘757\ 238, 

292,777) 181,268 125,688 3 | 3° Midland Great Western -. "5,083, ‘867? — 29.169 27 27 14,982 104) 399,566, SeB.A89, 386,240) 74082 


2,403 31 30 19,059 120  €3,228 53,979 20,892) 20.724 84,120 
2,449/ 4,823 4,733 27 23 11,924 175 103,972 101,231, 40,144 38,759 


gS eer ee Paar eee 








1 ase ee ARC NTL ELE I 
: sy . 











, Bae 25 21 13,804 60 

# nS pee *FromAug.l. a a / On 1 Arbitration Preference Stock. = 
Shalt _ CC OLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
f * ne 32 Receipts. _ Total Receipts. | ill 3 Receipts _| Total Receipts. | . Ez Receipts. | Total Reel 
a Ls | a so or | A aero l—soroioe | | HO ss ae tS 
al Assatn Bengaln(Nov.os! $357! S60) 1eeser| 1shese see ee lee aa) Scan) om) aed va ene ERICA. Com ‘ 


. 133,858 Cordoba & Rosar. Dec. 18 © Bal & Ohio Oct. Ltrs sk sasha 
Beagal and N. s 26 21,874 20,980 353,104 322.939 ec. §,590/ 5,000 158,970 137,505 Baltimore ol 128 
pony ya ur Dec. 2 36,983 37,200 735,466, 676, "918 Cordoba Central) "25 5,240, 6,180 143,640, 133,790 Chesapeake & Ohio Now.21 12s) | so sg1q.g7t 46h 











Do Northerr.. 18 =:12,400 435 Chic. Mil. & 8. P. ;. Oct. aa x 
oun 2 71,066 70,933 1,452,402 1,357,200 Do BAExten.| 18) — 4°540) 1360 1177190) oe 70) Dent. & Ric Grande Dee. 14 $9720 
B has Woriba Be as Bist 23,134) "399,913, "395,421 Costa Rica ......Nov.12 71190 6-748. 132,378, 126,099 Brie ............-- 
Canadian et ec. bs 430) 51,880 1,484.060)1 a ,960 Cuban Central . || Dec. 17 5,928) 6,474 132,361 124.6 658 Great Northern . ‘INov. 
— | Bye 374,500 Tosti ‘00 9,447,000 Rgyptian Delta. Nov.3), 91865, 10,385. 166075, 159,632 Illinois Central. .../Nov. _ 1,06%71 
G.Trk. of da | 21 180,444 110,738 2,667, 438 2 wr BBE a ear on iansiiDCe Me) 9300 7'300 199,300, 164,057 Louisvl. & Nashvie. ‘Dec. 16 he 
z 4 ,- o 
Gt.Indian Penin. 17 107,167. 127,500 1,832,351 L, 872,265 Sasemenie ol = a _ a bis, 251 ee evand ‘~ 
| 115,208 16,787, 318,700! "303,701 Mexico 1 


Indian Midlana.. 
cima thowhe|) | | SSM EN | Mexico} ...... 21 $167,800 157.970 4,006,030'3,225,730 Hudson Rive [Oct 
Bote & Seu “a 24 $35,053 Ne 


2. 
Mahratta .-;-+-| Dee 3 @ 42,368, 42,885 864,854. 980,578 yeOROldina 29,968 1, 290,724 i 182,910 New Orleans, 






































, $80,978 Mexican ........ 1 $165, Dee. } oe sc ons 
ones Osate ** INov.26. 31 3,821! 3,800, 119,084] 109,659 Mexican Natnal. 7 + aia 1 1,993, 300 See 7 Sue.88 Northern Genta. \Oct. a9 $798,289 | 
Mthern Punjab.\Dec.17 “6.385 s'est 642,021 618,939 Nitrate Rails.*..| 15 23,953 h Pacific... ... Oct. 53.808 
Bou ol agg . | Dee. 6,385| 5 931) 125, - 96,269 Ottoman ....... 24 rn 5.725 239, 462, 193,¢81 Penns lvania...... Oct. 349 78 Aare | 
Antof: ( i (San Paulo ......| 18 37,111 31,965 1,213,946 1,366,009, Ph ladel. & Reading (ct. De ond 9.474 
livia \Dec 25 31, 47) 23.620 \Untd. of Havana 2$ 21890 v5, 528, 424,538 | 390,157 Southern Pacific . . Oct. 600 5, 4 
B.A.Gt.Southern| 1,561,380 1,167,470 West. of Havana| 24, byes, “a'se6) 1ae;S16) 126,085, Southern Railway Dec. 3 a6 
ern) —- 25. 112,871, 109,203 2,244,373/2,026,335  AMBRICAN. > | v08s Bo oe ran let. 5 
. Ayres, Wes 25 52,646, 48,594 1,115,029 1,085,623 Alabama Great | | [ge Loulehts Pacific. | Nov.28 ta 
Cental Argentine| 28 100°080 82" B18 2700 902 2 ie2'oe1 Asta poeace Nov.28 26,362 27,330|_ 379,888, 330,737 Union Pacific vsee|Qete B TESS | 
4 0. Orug. of M. Vid. 24 15,387 15,3842. 278,724. 271,601 tchison Topeka Oct. 1 986,36. 1 888, 8697 218,229 6,975,847, Wabash ......-+- tens —— 
5 * Two weeks. t The returns for last year do not include receipts from the Mexican Southern n Railway. ee. 
¢ _— — 
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Switzerland ......-.  ..-++++ ‘ 


ing statement gives 





| | Price Negotiated on 'Change. 


INDIA COUNCIL BILLS. 


India Council on Wednesday offered for tender 
The ooo in remittances on India, and the applications 


Rs.117,745,000 at IS 47d to 1s 44d. 
ated fo no the result of the sales from the 


»  ***"' 6,267,000 in transfers on Bombay ....... 
The amount to be offered next week will be Rs.8,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


The 


beginning of the current financial year ~~ k 
April 1, 1909, to March 30, 1910........++ 386,806,214 .... 25 851,267 
December 21.1910 ... .. 222,871,786 .... 14,893.858 
Aerill. Ioing December 28,1910 ......+. 7,178,837 |... 481,382 
' 230,050,623 .... 15,375,240 
Allotments since last week :— 
+ A 5.000 i bills on Calcutta 
n bills on Calcutta .............. . 
. cco Seen in bile on Bombay .............. | At is 4 a. 
» —**""  g48'000 in bills on Madras........0.0.0005 i % 
” ” 749,000 in transfers on Calcutta .......... ) At ls 424. 


-.. } About 68 %. 





Dec. 29. 








” 
” 
” 








24 
” 24 
” 25 
0 4 33 
” 48 83 
es 5 25 


20 
ay ” 20 69 
e- 24 

25 


45 25 50 | 25 45 25 50° 
4 25 50/25 45 25 5 


Usance. | 
nis | Dee. 22. 
——O—Owrr - . = — } 
1S sevccccesceescresesesccocs Cheques | 25 
Sica sccnaccoante seonel Months | 25 
Marseilles .seeseeerecerevers ec pa 
Amsterdam ...sseseeeseeeceeses Cheques | 12 1 12 
— dieidnessesenseuenee '3 Months | 12. 3 12 
Berlin ...++ Sceccccccccescocceece - | 20 3 
Hamburg ..cccceeecscecveveceee ee | 69 
Frankfort ....+.ssseseseves eco 








FOREIGN RATES 


Rates | 


sh 
|New Yo ort exchange 


and T 


CeSsio 
Gov 


lshopsgate, E.C. 





naa 20m 42 


NOTICES. 





; GOLD POINTS. 
The following are the standards for 
pracipal gold exchanges :— 


LATEST EXCHANGES. 

The latest exchanges are :— 
“cheque "' exchange.... 25f 2640, or 12 per mille for us. 

pf, or 4 per mille agst us. 

tk ‘cable transfers’ .. $1.854, or 2§ per mille against us. 


20 
20 
20 
24 
574 25 624 25 532 25 58} 
25 
25 
25 
4 
4 


40 | 24 36 24 40 


24h 25 
24h 25 
TE 25 664 25 71 
i 
488 48% 


es 5 614 25 56: 25 Gt 
OF EXCHANGE ON LONDON. 


| | Rates | 
Latest - 7 Latest} “ . 
“of Ex-| Usance. | | . | Of Ex- |Usance. | 
Dates. change, ee wees change.| 
Paris ...... Dec. 30 am Cheques ae. cocces —— 4 At sight | 
Brussela...., — 29 25°31 e | MED esecee |}— 29) : ia } 
Amsterdam. — 29 1206 Short. (Italy ....... | — 29) 25°35 ” 
Berlin ...... — BK 042 a Rio Janeiro..| -- 28 1644 90dysst 
a — 29 20°24 § months|Valparaiso ... — 29 10d 0dysst 
Ham — 29 20414 Short. |Buenos Ayres; — 29 484d 90dysst 
Frankfort — BW 20°38 es Montevideo... — 2 Slad 90 dys st 
Sacens — , a ‘Bombay .. | — 29 ‘transfer 
StPetersbrg. — 29 93°624 3 months\Hong Kong..|— 29 1/10 
New York — $9 4824 . 60 days Shanghai ....! — 29) /58 
SoutH AFRICA. 
London on 8.A. | §.A. on London. 
eee eee eeeeee 4 % dis.| Sight eeeeeeeeeeeeee Y % dis. | 
SR 1 ” » 30 days eerereeeeere Ts 0 " 
60 ” Seeeereeeeeee 13 ” ” ” eeeeereeeeeee 2 ” 
0 ” Ceeersecesecce 24 ” ” | 90 ” eeeeeeereeree ie ” 
12 ,, PCeeeeeeeeees 3 ” ” ' 
AUSTRALIA. 
London on Australia. Australia on London. 
Buying. - Selling.| Buying. ani —_— 
se a Srccccere ar. | ee BDO. cccsees 
7 - Demand... Par. | 994 On Demand.. 1004 
djs eeeees oe } 99 30 d/s eeeeee 99: 
Et GOOD ccsnce fected: OER BED covccss . OI 


gold points of the 


ENCH. Marks, GERMAN. Dollars. AMERICAN. 
P. mille for us 20.52—5 per mille for us 4.89—5 per mille for as 
= 20.43—Par 4.867—Par 
P-milieagst us  20.33—5 p, mille agst ne © 4.827—8 per mille agst us 


oe “ Board of Trade Journal” states :—With reference to 
© notice which appeared on p. 307 of the “ Board of Trade 
murnal ” of August 18, 1904, relative to a refund of Customs 
uty on goods re-exported from Burma to China vid Bhamo 
of t engyueh, the Board of Trade have now received a copy 
1 ¢“ Indian Trade Journal” (Calcutta), dated December 1, | 
910, which contains a notice stating that the drawback con- 
N on silver has now, on the recommendation of the 
‘tament of Burma, been withdrawn. 
Se cnioeal Bank of India intimate that, ner ig oe 
~~ fé-naming and re-numbering ‘of Bishopsgate stree 
ithin, their address on and after Jaouary 1, 1911, will be 


1351 


In consequence of the re-naming and re-numbering of 
Bishopsgate street Within, the registered address of the 
Chartered Bank of India, Australia, and China will be No. 38 
Bishopsgate, as and from January 1st next. 


Ss 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS; 
Ticker. é Account. 
January 12. January 13. 

The cheerful tone in which markets closed for the holidays 
was continued on Wednesday of this week, and quite a busy 
appearance was given to the Stock Exchange by the last 
settlement of the year, more members being in attendance 
than is usual immediately after a prolonged holiday. Con. 
tinuation rates were about the same as at the previous settle- 
ment, and the banks charged 4} per cent. (the same as last 
time) for their fortnightly loans to the Stock Exchange. 
Dealings for some time were quite brisk, except in gilt-edged 
securities, Home Rails leading with an all-round advance in 
the closing days of the week. The accident on Christmas 
Eve depressed Midlands for a time, but the dulness was 
quickly shaken off. The American market, under the lead of 
Canadian Pacifics, was strong at the end of the week. Foreign 
Rails were rather neglected, but Foreign Government secu- 
rities were in good demand, Japanese being especially strong, 
and in the Mining market nearly every section was firm. 
The first account of the New Year, in fact, promises to be a 
very satisfactory one for all markets. 

British Government Securities.—The cheerfulness 
of general markets on the Stock Exchange has failed to help 
the gilt-edged market. The monetary pressure due to the 
end of the year requirements and the approach of the settle- 
ment, inducing a certain amount ot realisation, have 
prevented any gain of strength. The price of Consols has 
tallen away towards the end of the week, and is 4 lower on 





m7 ———-———— CLosine Pricss. 
| : 
] 





balance,though there was a small gain before the holidays. 
India and Transvaal stocks have been firm. 





ree, 

| |Move- 
Wed. Thuis Friday ment. 
793 8 79} {| ei a 
794 & 79% 3) 79 i- z 


Last ° 
week. Bat. 


Cons, 29% red 1925, 7:2 § 798 # 
Do a/e Jan. 5.... 794 §) 795 2 


Mon. Tues. 


Do Special Dates 


. | 
up to Jan. 27 79400 Hw » a | a 80 = 5) fet i - 3 
Guar.29% (Irish Lad) 90g } 7 & = } + 
Loca] pode 3% Stk 93 +) 93 ; o 2 | i 93 i 935 4 od 
Trans Gov. 3% Stk 93} 7 934 3 & ~ 93% 5, 95s 3) 93 3 ‘a 
Bank Stock........ 251 6 251 6 S “¢ (251 6 251 6 |251 6 
India 34% red. 1931, 944 5 944 5 a.) a 


3b 8, $5) 965) .. 
i 823 3) 823 2+ i 


d.1948.. 82 4 823 j 
Do 3% re : 8 6 85 6/85 6\+ 


Met Water Bd 3%B 844 54 85 6 





| Foreign Government Securities.—The tone in this 
| market last week was distinctly good, and prices closed 
generally higher. Japanese have perhaps been the most 
| noteworthy feature, although both Russians and Peruvian 
Corporation show good rises. Prices of Eastern stocks were 
put upin view of the forthcoming £ 5,000,000 Manchurian 
|loan. There was a temporary set-back in prices just before 
| the holidays as a result of profit-taking sales. Argentine 
| stocks show good rises, and the prices of Chinese are gene- 
‘rally higher. The proposals of the Chinese authorities as to 
| the constitutional question are looked npon as hopeful. One or 
two Greeks have risen fractionally. Mexicans were firm, but 
show no movement on balance. Salvador bonds have risen 
| 4} points, as there was a sudden inquiry for them, and the 
| market was bare of stock. Portuguese are down 4 on the 
| reported unrest. 
| The following are the latest closing prices, &c., of some of 
| the leading stocks :— 


“ Making-up” 


-~-Closing Prices-— Rise Prices. 





Last Week. To-day. or Fall. 7 +. 
| Argentine 5%, 1886-7 .......+++ WH cn TD ces 2c ts Oe 
Brosilian 4% Bonds, i889... 89 oa 89 o— ; - So & 
oaepee 6%, 1892 ... 2.000 oo <i ee + - 1038 .. ions 
, 0 an 44%, te S asennauate .- & oi aes 
| Chinese Gold 1893, 5% ........ 1044 cw MAE one + hs 103K 1. 108 
| MColomb’n Con. Ext.3 % Bds. ‘96 45a oe 46 oe ©: 2 exc ees R 
| Exyptian 4% Unified Debs .... 1004 1004 joan ee 1004 a coy 
| Peench 3%...-+-ccscececcerece ee noida Moe chal ie 
eae Laperial 3%, 188i jnei< = a4 ere ar st es rs 
Greek Mono: iy. seeececes e ae Pe sade av.9¢ 504 +s 50k 
angarian $% ld Rentes .. v5 oe, ee ee i ee 
| Isalian 33 % Rentes ......... o BBR ne BOB ce ce te ve 10 oe 103. 
| Japanese 4% Sterling ....... ‘eee, | leer’ 96 a+ 2 « Bee 
Bo ss %. 1905 oqusnneirieth me 1014 + & .100)-. 95 
| Do 4 %. 1910 .....-eeeeeerece 92— ve 924 a 91 92; 
| Mexican Conv., 1899 .......... 102h «6 102% + 2% . Wig... 102) 
| Peruvian Corp., 6% Debs. .... "a os, rar: ns 
| Porsaguese (lew) aan want - 6 — ; b6t - 6 
Russian Ber. 11.,4% ....-.+06. £6 5°) i - A 
Do 6 %, 1906 .....++000e cn tt ce se. chen ee 4 
Spanish 4% Sealed........... , = a ere oe 
lurkish 4 Unified eeeerer ete ‘e £2} ° + : “* 2 ** 4 
Fraraay, Bonds eeeeeree . 742 * 1% ee ee te of ate 7 S 
Vene tuela Dip. Debt...... . 60 ec se ge co, Fs 
British Railways. — As was anticipated in many 


uarters, Home Railways underwent a period of exceptional 
activity last week. The lead was given by the passenger 





lines, as the traffic returns, almost without exception, showed 
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| substantial increases over the corresponding period last year. 
' The labour troubles that. have for so long had a depressing 
effect on this market are now practically over, and the strong 
| position of many of the lines is having its effect. Dividend- 
_paying stocks were especially in demand, in view of the 
‘announcements to be made next month. Midland Deferred 
‘suffered a temporary set-back on the news of the terrible 
disaster to the Scotch Express, but the price soon recovered. 
-Metropolitans were in good demand as a result of the recent 
decision of the Railway and Canal Commissioners dismissing 
ithe coal case brought by the North-Western against the 
‘South-Eastern. The Metropolitan gets the benefit of the 
haul of the coal over its own lines which connect the two big 
systems, and it will not lose any of its traffic, : 

The traffic returns of seventeen principal Enzlish and Irish 
lines show an increase of £176,969, equal to 10.3 per cent. for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£9,466, equal to 4.5 percent. For the present half-year the 
English and Irish lines show an increase of £1,308,448, equal 
to 2.8 per cent., while the Scotch lines for the present half- 

ear show an increase of £152,038, equal to 3.2 per cent. The 

atter are calculated from February ist, while the English 
and Irish companies commence a new half-year from July 1st. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended December 23rd 
amounted to £33,330. Upon such of the lines as were work- 
ing both last year and this year the receipts show an increase 
of £949 upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 

**Making-up”’ 
7—Closing Prices— Rise Prices. 


Last Week. To-day. or Fall, Dec.13. Dec.28. 


Caledonian.........cccccseceee 87 oe 874 oo + @ «6 eee | 
Central London Ordinary .... 64 oo ee « oo” CAR: .. 7 


Great Central Preferred ...... 23 .. 2% oo + 2 os Bes ae 
Great Wastern ........ cecesee eit ee 69 oe + 1 oe 67 op 68% 
Great Northern Deferred.....- 51 is Ss tt t+: 6 Swe OF 
Great Western......... austen AER. oo TERE cc + Ibo S88 os eo 
Lancashire and Yorkshire .... | co 6B HUT lee DB oe BD 
London, Brighton,&0.,“A" .. 98 me 93 oe Bins - oo 962 
n, Chatham, Arb. Pref... 85 _ 872 ee eS oO! 
London and North-Western .. ist oo «1h ~ - 13% .. 1373 
London and South-Western .. 141 on, 2. ac) 2 oe as eee 
Metropolitan Consolidated.... 40 .. 412 on + lb ce 392. 4g 
Metropolitan District ........ 27 os a. Re « 8 
Midland Preferred .........0+ 624 .. 63 es + & se 624 .- 624 
Do Deferred ....... deccvcece 653... 65} + ve 64%... 654 
North British Ordinary........ 32¢ ee 334 eo Tr ? e 3lg ee 33 
North-Esstern—Ccn vis ...... rn a. ae a ee ee oc 10 
8 »ath-Eastern “ A” eeeeeereece 40. ° 41} oo V im oe 39} ee 41 


American Railways.—The American market here has 
been practically at a staudstill, as Wall Street was not open 
after Friday afternoon. On Wednesday prices opened dull, 
owing to the weakness of Wall Street on the previous day. 
This weakness was due to a report that President Taft is 
preparing for another onslaught on the Trusts, this time 
against the combination headed by the General Electric and 
Westinghouse Companies. Another depressing incident was 
the failure of a small local bank. The decline was followed 
by a fairly good rally, and prices hardened all round, closing 
rather better on balance. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


**Making-up” 
7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Dec.13, Dec.28. 
Amalgamated Copper ........ GG .. Gk « — §.. Gh... 63 
Atchison Uom, ...... evcccccoee 104k 1. 204Z «6 + § - 103 .. 103 
Baitamore and Ohio ....se00++ 1083 .. 108 .. + 2%. 108 .. 107 
nce Bc, Oe e 9 ee 93 a) £4 Se oe 
Chesapeake and Ohio......... ° S3iz oe Si . + «6 833 .. 82 
Chicago, Mil. ,&8t. Paul,O Stk, 127 oo tt « + 2 


Danver & Rio Grande Ord. &hs, 30 - ae 
Do 5% Non-cum, Pref. ...... T2h te 69iz .. 
Erie Railroad Com, Stock .... 296 ce 2_ ne 


125g .. 12 
13° :. “a3t 





BP Bee ls .ccseences ccccece 48 oe 48 on t+ Be Dhee M0 
Do 2nd Pref........ om eco 36 eo 36 co ce cc co 39 cc¢ SO 
Great Northern Pref.........5. 1274 .. 127 oo'— $e 196 «eo Fa5h 
Illinois Central Shares........ 136 oo BIRR uw — =f ve AB ce 1G 
Louisville and Nashville...... 148} .. 1484 + &.. 1454 .. 1465 
Missouri, Kansas,andTexas.. 33 .. 525 — 8 323 .. 323 
New York Central ..... greece e US 1. Aldgx + 14.0185 .. 16 
New York, Ontario, & Western 42 wis 424 + Gee Mh... 
Norfolk and Western Common 105 .. 104 oo + Ti.8W .. 105 
fg SRR a aR ae eee 92 se 92 afi cs 36 08 SSR ie Oe 
Northern Pacific ......... vooce «ISR Sw «120 co + & oo 2273 2. 1183 
Pennsylvania R.R. $50 Shares és 66 cot bee © coo & 
Reading dee ee 77 ee 774 *e + 3 oe 754 ee 76 
Rock Isiand + seseee eeeerece Oz ee 31 oo + 2 ee Sot oe 29 
Bouthern CUGMOET . ocscnccsece 27s ee 278 se + es 25 ee 26% 
Do Non-cum., Pret..cwucvecce 65 ee 64 — H ee 61 ee 63: 
Southern Pacific .......cecceee LI7TZx .. LIB oo + fe oe 1:59... 116 
Union Pacific Shares.......... 176: .. 2768 .. + 4 0 1734... 175 
U. 8. Steel Corporation. .....0 7 * 75 eo 2 ee 742 ee 73 
Do Preferred eee eree eeerese 1 . eS + * 1194 oe 120 


F 1 
Walash Pref, Stock .......... . 36 »3 354 &-. 34 .. 344 


Colonial and Foreign Railways.—In the Colonial 
group. Canadian Pacifics have been a strong feature, 
closing the week at over 200. The traffic statement, although 
véry satisfactory, had little immediate effect, owing to the 
dulness of the American section, but the end of the week 
improvement in that market was led by Canadas. Trunks 
were vity weak on the November ‘statement showing a loss 
of £34,700 in net revenue, the market having estimated a 


losing 14 points each on 
strength in Beira Rails, 
issues. Mexicans remain 


investment buying. 
The following shows th 


Antofagasta(Chili)&Bolivia(def) 
Buenos Ayres and Pacific Ord, 


working statement being attributed to 
tated by the wash-out, but the Firsts 
Argentine stocks, with the exception of Entre | 
been lifeless, but several Debentu 


some of the principal issues :— 


7-—-Closing Prices— 


we 
Rise | 
Last Week. To-day, a 
293 tty or Fall, 






\ 


the day. Theve eal 

on a demand for the 

neglected, a rather d 
@xp na us 


re stocks have jm, 






e net movement on the week ig 


Dee.13, 


a Sear 
Buenos Ayres Great Southern 119 1. ican j “ ee" 
Buenos Ayres Western........ 125 123 ly, 






b 
an 
Br 
Br 
) Os 
Canadian I cbcccctac eee 1932 ee 2903 i + ii o 13 - S 
Central Argentine ....... oy SE co EE. uae ; « be 
Grand Trunk of Cauada Ord... 2443 3.25, 1 hs MH. ps 
Do First Preference ........ 106 ., 103 wm 4 ase Es 
Do Second Preference ...... 954 .. 95h ,,— 2° : @r 
Do Third Preference........ 556 .. 51g ,, — 24 <0 Fe ki 
Sengaqul and Quito.......0. 47 ww 47 «8 | Le 
Mexican Railway,Ordimary .. 472 ., 48) , 4 4” a” ¥ 
Do F rat Preference seraerece 136 ee 136} ee + eat’ * | 
Do Second Preference ...... 90) .. 90f 1. 4 §'* ogy ** Se 
Nitrate eeeeee Serer eset ererese 14} ee 143 C@ ve. 00 pe 14g 5 a 
Bam PABLO .cccccccccccscccccce BOS = oe o + 1 .. 0 “2 
United Railwaysoft Havana... 793 784 — 1.Maa 


Mines.—The Christmas holiday has naturally ti 
business in the Mining market, but the tone on the w 
been good, with prices well maintained. The South African 
market was practically lifeless during the few days preceding 
Christmas, but after the holidays, in spite of the fact that 
many brokers had not returned, business showed signs of 
expanding. The Rhodesian section especially was 

and the leading shares received considerable support. In 
the Diamond market De Beers have been buoyant, and ar 
up 4, chiefly owing to buying orders from Paris, while Roberts 
Victor fell nearly half a point at the close of the week. J 
have had a good week, and were the brightest section of the 
market, although prices were rather irregular as a result of 
profit-taking sales. Australasians were firm, although the 
prices of Golden Horseshoes and Waihi Gold fell on persistent | 
selling. Copper shares have been weak, and close generally 
lower in sympathy with the depression in American Railroad 
securities, and with a decline in the price of the metal; but 
the Nigerian tin group enjoyed one ot its occasional spurts, 
The following are the prices and variations of the more 
active shares :— 
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South African. 


Closing Prices. Rise Closing Prices. Rise 

Transvaal Last To- or Last To a 

Gold Mines. Week. day. Fall. Week. day, Pall 
CO Re 33... 34 ..+ 3 | Deer Levets (Con.) 


| 
AuroraWest United .» 44. «. | Robinson Deep(New 37).. 3..+ | 
Bantjes Consolidtd, 13 .. ..+ #; Roodepoort Central - aah 












Brakpan .. ....... 2g we 26-0 + Rose Deep .....+++ 3H. 4 
City poe Suburban 24... 24 .. Simmer & Jack East i ys 
Consold.Langlaagte 14 .. 14 .. .. | Simmer Deep...... ee ee 
Consold. Main Reef lyy.. 14 ..+ gy Van Dyk ....ssesee te os 
Durban Roodepoort 34 .. 34.. .. Village Deep ...... 2. But 
Fast Rand Prop. .. of: 5.5:..+ & Witwatersrand Dp. 43... on ee 
Ferreira .......00 10} .. 10} -— 4 Rhodesian. 
— - nine geass eae . tise a +f Antelope .....+.+9 +s he i 
insberg .........- enneneiee sce eer 
Glencairn Main Rf. tt. ° #..+ d — 8 A. Chartd. if « 
Glynn's Lydenburg 2¢.. 2y5. Do 5% Mort. Deb.IC6_ ..107 ..+ 
Goch (New)-nveess Hiss WAS: Backs Reet cen We Mot 
Heriot (New) ..... - 5g... 44X..+ o2 | Qhicago-Gaika .... + feta 
SUMS « ccccccce eee oe oot Eldorado Banket.. 3;5.. at 
Jumpers ......... o 2¢y.. 26 ..+ & Enterprise ...... ey ve Dt | 
——— (New aya 34 *> ¢** |Giant Mines ...... 4g... a 
night’s ....... eee - oe oe lobe & Phoenix .. . Bua! 
Lancaster West.... oo Got & | soe cage i 
LanglaagteEstate.. 24... 24-- -- | MashonalandAgncy #-- ? “ 
Luipaard's Viei.... & .. --+ ® | Matabele Reefs.... oe 
May Consolidated... lys.. lyk-- -- | Now Rhodesia .... Ke ah 
Meyer and Chariton 4¢y.. 44 ..+ iy Rhodesia Copper .. et + 
Modderfoniein .... aE «- 12h. + Do Expl. & Devs, 3yh + Sit 
Nigel ....cccccscce o Wwe 108..+ ah ) Selukwe Gold.....+ ie oo 
Primrose (New).... ii «+ 2¢#..+ 28 |\ Shamva Mines .... Sth. Stet 
Princess Estate.... 1493.. 14%.. ‘+ Tanganyika Cons.. .. 6f..* 
Randfontein ..... « 2f.. 249..+ a Willoughby Cons... 1 .. Ime? 
a Seren (New).. A it i “ a, Zambesiabxploring 1% - wot 
obinson .......... +s 
Koodepoort United 1g .. 148..+ gx Land, Diamond, bag it..+ A 
Salisbury ......... . fa. gx.. .. | Amgio-French Exp. dig-- 
Bheba ..........+ ° . Syl. + dy | Central Minir> and én 
Simmer&Jack Prop. Ye lg .e .- | Inveseaee aii. ws at 
South Randfontein 2yy.. 274.. -- Cans. Gold Ty a, SP ee 
Springs Mines .... ss apes Do bh , 1m. 8 wl | 
Transvaal Gold.... 34... 3¢4..+ tx Do Beers Det....+- ; ih + 
Treasury wousee pines ass  * Do Pret...sserere 17 “iT ab 
Van Ryn eeeereeee . 4 * ps - a Do 5% S. Deb. 102 “2 «= 
Village Main Reef 4}.. ee «+ | Do 44% Exp. Ved. ce 





Vogelstruis ..... ar Pra Pree) Me 
West RandGous... 1gh.. lgh.. -; | Gon-Mng, & Finance 
Wolbuter Gold .... 4x... : +t te eee oca'eTrasvle 
Worcester ....... . ge. vo oe | EO Prem.,:omeeall 


| Jagersfontein (New) = 
Deep Levels. | fontaine) 


Ss 


Cinderella Cons, .. 14... 1. Do Estate. ..++s+¢ 1 7 
City Deep....... one Odyse tt we /Mozambique ...- w 
Crown Mines ...... 8s . 


-_ 
Durban Roodepoort 1}g.. 14... 
Ferreira Deep .... ees ‘hi 


Geldenhuis ee o* ; | Prem Transvaal) 
Jupiter eersecores eee : oe 18 ee rt a woe 

i 1 es “ ++? } Aer »” 
ee eae. ate” ye “Roberts Victor...» 38+ 


2 + th 8. A. Gold ‘Trust «. 
ModderfonteinDeep a: ltt «+ fh yaa! Coal 








decrease of £10,000. TheSeconds and Thirds suffered most, 


Rand Collieries.... lf. 
Rand Mines 





Nourse Mines..,... re * 3p) Peas ran ober 
843..+ dy 























“‘aolddelds eee 
Cinsamon Bip? haan 
Copper and Miscellaneous. 

Closing Prices. Rise 5 Wujove, Rise 


Last To- or or All 
agar Rubber Estates...... 
Week. day. Fall. Do 


Week. day. Fall. 
Babee 8 «— $y| Mexico Mines of dane égatdes dvontcecbscetes \13Months 
ee ye The = a Anglo Malay a Senate 

Mt dy 
5+ 


ee * * eee ee eeeee 7 . 
an - -» «+ | Mount Lyell £3) .. 1 i. 
Mount M 
Mi .+ ts Do 
i. 0 nee: Tiga (Selangor) 


9 694 at a j auecendeneieenenbabheesos pate —— 
Siberian Prop. .... ey it Kajang .. nt 
sueny Copper.... H 3 ets mene taaete Month 
Got Six... 43 ee Dubie Rajah pitimas tipdln canna esinia 
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BE 
a 


organ 4 
| Mysore (10s) ...... 4 .. 
Nundydroog ‘ 


5g. 


saa 


ecccce AB a 

Ooregum .......... 
Do Pref. ......0- Ife 
Rio Tinto.......... 69h . 


amined ceccccccocesccesece(s MOUthS 





Seeeessssessyss 


1k... 
° ae 
West Australian. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- 
Week. any a seanmes Gait Week. day. 
Amociated Gold .. = xh-- —— vanhoe Corp 6?.. 6].. 
AeatedN.Blocks 3, . + ..+ | Kalgurli .......... 6 .. 6 
id. Horseshoe Est. 47h.. 4rk.. -- | Lake View Consols on 
GreatBoulder Prop. 1¢;.. 1 ..— #& Sons of Gwalia .... lhax.. 1. 
Great Boulder Per. 4," 3.. South Kalgurli.... 4.. 4.. 
FingallCons, 43.. t#X. .- 

Miscellaneous.—Both before and after the holidays the | 
tone of this marxet has been cheeriul, although, except in a 
few particular shares, not very much business has been | 
done. Rubber prices have been steady, and among Oil 
shares, Spies were in strong demand, although the terms 
of the new issue of capital were not very favourably 
received by the old shareholders. Shells, after a period of 
depression, recovered towards the end of the week. Anglo 
“A” were very active until Thursday, when a reaction set Do 
in. Associated Cements also have continued to rise, and | Guayule Rubber Company 

. ‘ ; | Gula-Kalumpong Rubber Estate .... 
have fallen back only slightly on some profit-taking. Omnibus | Harpenden (Selangor) Rubber ...... 
stock has again been in strong demand on bear repurchases, | 
as there is little stock on the market, and bargains are Do 11 Months 295,930 
dificult to continue. Nitrates have been active on good | Inch Kenneth . Month br 
demand, and Iron and Steel show some improvement. | 5,70. 4 Rubicr Esai 0° Maman — 
Breweries in general have been somewhat better, Bieckert’s | Jugra Estate Month | Nov. 3 Js 4.779 

. es . o ° y > Qt 
especially rising several points. Hudsou’s Bays have risen |, De oo 52,936 
34, but Egyptians have fallen off for several days. Textiles | Kamuning (Perak) .........0.. Month | Nov.30 | 105 5 000 
have been better, Coats and Sewing Cottons closing higher. h Menthe Nov. 3 19,500 

1, wo §) °< ** 
MISCELLANEOUS. 0 Month | 
Closing Prices. Rise | Closing Prices. Rise | Kepitigalla 
Last To- or Last To- or Do 


2 Months 
1lMonths| } 
Month 
8 Months 
Month 
art oc llMonths 
ees Damansara (Selangor) Rubber Month 

BaD. -euguatebsndsasanbbanobued -.. 11 Months; N 
Doranakande Rubber Estates Month 
5 Months 
Month 
11 Months 
Month | N 
Month | } 
3 Months 
Month N 
11 Months! 
Month | 
Month | 
ilMonths; N 
Month | N 
5 Months; N 
Month | N 
Month 
Month 
oO jl] Months 
Highlands and Lowlands Month 


Ceylon Tea Plantations 
Cicely 


zz 


$e822 9558 
otz-Kesarkreeats 


Do 
—ae Malay Rubber Estates 


ii 
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. Gay. Fall. | Week. day Fail. 
J «.-l | Guinness Ord GO ..40 .. . 
| Harrod’s Stores.... 5yh.. 5. 
| Hudson's Bay O95 ..112x .. 
| Lipton épetaenenese . 1K. 
| Lon. County & Wst. 21 .. 21} .. 
| Lon. City & Midland 48 
-- | Gon,Genl. Omnibus 62 
| cee (J.)}&Co, .. 5th. 
-. |Meptn.Elec.Supply 3+ .. 
| P. and O. Deferred..2084x. . 
| Vick’rsS'ns& M'xm 2 .. 


Telegraph (def.) 29} .. 
2 


8 oa 
Assted Cement Ord. is 6 
Brit.Eleo. Tretn.Pf, 344.. 
Brunner,Mond &Co 5-x.. 
Coats (J.and P.) .. llt .. 
Ounard Steamehip.. 134 .. 
Eng aang Cotton 2th.. 2te 
Gas Light, 1053 ..106 .. 








DIVIDEND ANNOUNCEMENTS. 
| Dividend % pers Corres- 

| Annum, es  gond'ng 
Period. To | ———— ges Period 
5s 


| { Last 
‘Interim Final. | Year. 


Company, 


—_— 


Associated Northern Blocks 
(W.A,) 





* * ee 6d 8. Is _ 
Butters Salvador Mines p pie 
Dolok Rubber Estates 
East Oriental and Glanmire 
Gold Mining 
dorado ce Gold 
Mining 
Federated (Selanyor) Rubber} 
| 


Half ‘year Dec. 


Half year 


Hancock and Co. (New Zea-| 


an 
Hollins 
‘ at 
hn Crossley and Sons .... 
Klerksdorp Proprietary ....)  .. + 
nsolidated Mines) Quarter ee 
London Produce Clearing ° 
) Half year, .. 


Half year Sept. 


(Wm.) and Co 
) Quarter Nov. 
wet 1 foss 


Tramway and 

Umnibus uarter Dec. 

me Mines of El Oro .._ | ’ +. 

ount Horgan (Queensland | 
ia 

Real Estate Corporation of, 


Rhee Africa 


RO nccccs.. 
“ Shel ” Transport 


South Great Ens 
Jold Minin 








St Pani Brewer: 
ses Co. .... 
Waterfall Estate and Gold 


Witwaters 























Klanang Produce 

Kuala Lumpur 

Kuala Selangor 

Labu (F.M.8.) Rubber 
Do 


| Lanadron 


Do 
Lewa Estates 


Linggi Plantations 


Do 
Neboda (Ceylon) Rubber and Tea.... 
North Hummock (Selengor) 

D 


Month 


Month | N 


Month 
Month | 
——— 
Month 
il Months} 
Month 
\1 Months} 
Month 
Month 
\l Months} 
Month 
Ll Months! 
Month 
Months | 
Month | 
3 Months 


Month 
Months! 


| Nov. 3c 


Nov. 20 | 


Nov. 0 


| Nov. 30 


Nov. 30 


| Nov. 30 


Nov. 30 


| Nov. 0 
| Nov. 30 


Nov. 30 
Nov. 30 
Nov. 30 
Oct. 31 

Sept. 30 


Nov. DO | 
Nov. 50 | 
July 1 jtoSep. 30 | 


Nov. 2 
Nov. 30 


12,563 


9,500 
72.613 
22,727 


224,827 


6,619 
57,709 


46,500 


468,000 


| 157,930 
} 5,600 
60,812 
40,090 
228,000 
22,278 
6,740 
31,257 


9,576 
66,126 


54,444 
29,000 


14,359 
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Cut. Latakia, Louisiana Perique, 
-d other scarce Eastern Tobaccos 


Piayer's Navy Mixture 
“@ blended Tobacco at its best.” 
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RUBBER OUTPUTS—continued. 








































CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 
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ANALYSIS OF BALANCE. ! 
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| Corres. BANK OF NEW SOUTH WaLEs_ 
"| Period. | To | gnevns, | Period” September 30, 1910, 
‘Last Yea™ ema my * ne ASSETs o 
ount, Inc. or Dec. ky 
i | Lbs.» | Lbs. : £ £ | Coin, bullion, AMOUR, Ine. ory n 
Panawatte Tea and Rubber.......... 9 months | Sept. 30; 53,834 19,797 | Notesincircu- an ORY 9,385,369 £ 
PRUNING Watatowresiatacese ecoeeseee-| Month | Nov. 30 | 24,809 14,414 lation .... 1,281,468 .. + 280,134) Queensland *+ + Litgy f 
TD nsapngneperdsboscene’ piseass 11Months| Nov. 30 | 291,386 | 130,044 | Deposits, dc. 51,808,366 .. + 4,043,088) Govt. notes 24999 
Perak Rubber Plantations .......... Month | Nov. 30 | 14,345 | 11,154 Bills payable, | Notes, other “> Dp at 
TE Sadsdoesessees sesnanes vs++++(8 Months | Nov. 30 | 98,616 | 76,415 Bc. --.0+-. SOSLSES .. + 95,763| banks .... gatem s 
Perth Estate .............ecerevere: Year | Dec. 31 | 19,900 | 10,555 Capital...... 2,726,880 .. + 226,880| Money at call 3003}g3" + Sam al 
is Aer eatiancussaicounceeded Month | Aug. 31 6,575 “ Reserve fund 1,805,720 .. + 156,720| Brit. and Col, + fy 
DPE atecesecedccdeoreapesestenns 8 Months | Aug. 31 35,154 25,781 Outstanding | Govt. sees.. 2,989,056 0 
TRUDE VR VEMOOES 2. foc nccccccccvcvces Month Nov. 30 8,334 eo credits .... 774,835 .. — 503,128 | Municipal, &c., + Wig th 
Mibicnscnvdiotécangssaves To end of Nov. 30 | 30,869 on Profit & loss 251,290... +  30,685| securities.” 99.964 0 
NN asd san dink cccscecseseasces Month | Nov.30 | 23,000 | ee | Due by other “~~ Be } 
DD... amagodercrcpageccsasseces 7 Months | Nov. 30 | 121,000 | | banks .... 196996 : 
PEE cisccessSsacsacesdhecs Month | Nov.30 | 9,800 | ie | Bills receiy. +) 4B d 
Seafield Rubber ... ..........+-s00- Month | Nov. 30 20,015 | 6,017 able, &c. 425,052 i 
Do 11Months| Nov. 30 | 174,903 | 36,409 Bills, loans, “+ Sm p 
Month | Nov.30 |° 4,437 | 3,049 i. ie hemes cee 4 
4 Months | Nov. 30 | 18,259 | 11,313 | Premises.... 730,009 *” + Lili 
Month | Nov. 30 | 10895 | oa | Customer = + 2% f 
Month | Nov. iabilities . . F 
11Months) Nov. 20 | 393,917 | 285,394 TAS .. + Sa: t 
PINS BRIDGER, «60sec sicnsecsces | Month | Nov. 20 4,962 | sii 
Bengat AF CN: Gage Month | Nov. 3 3497 | 
remban Rubber‘Estate Company..| Month | Nov. 30 37,185 4,374 bi . ] 
a nsstie sproeseiived Faananssnns 11Months Nov. 20°} 352,746 | 207,619 I d R 
IE in wibaccnngn nes 630446 dasedovos Month | Nov. 30 11,000 - ol {th at tports, ’ 
am Do uasasdenrnnstenameneresens |11Months| Nov. 50 | 91,300 29,747 atari 
eee Month | Sept.30 |) 5,275 oe 
St eo Rubber Estates .......... | Month | Nov. 30 7,295 2,152 BANKING COMPANIES. 
>. sstecdnacees deecneecndeseces jllMonths Nov. 30 52,637 20,635 
Straits Rubber Co. ....--..+--.. sss. | Month | Nov. 30 | 48,000 ‘ _BANK OF NEW SOUTH WALES.—The report of the Bank of 
ID, : | -epupensovacidédoncssecseee \llMonths! Nov. 30 353,270 “ New Wales for the half-year ended September 3oth last submitted 
— Settlements (Bertam) ....... — ay = R-- Ae to the meeting on November 22nd, at Sydney, states that the net 
ene ckh beNa kek chins pices | ear Mar. , t = Bs oe : 
Sumatra Para Rubber Plantations ... Month | Nov. 30 | 18,480 = profits for the half-year, after deducting rebate ox current bills 
D  decaspesasces ee 4 Months; Oct 31 | 61,264 28,872 interest on deposits, paying note and other taxes, reducing valua 
Seng sk Har Hike“ Ma, Sor | Bae | AR | on of bank premises, providing fr bad and doubles 
Sungei Kapar Rubber Company ....| Month | Nov.20 | 23,000 = fluctuations in the value of investment securities, and including 
eer wry viadbges \ilMonths Nov. 20 | 197,400 , 96,100 | recoveries from debts previously written off as bad, amougt ip! 
SERIES | Month Nov. 30 6,141 1.200 £201,647, to which is to be added undivided balance from last half. 
Do eee ccccrvereccccccccceces llMonths' Nov.20 | 33,781 3,670 ear £ 9,6 together £251 200. The d t - 
Sungei Way (Selangor) .............. Month | Nov.30 | 10,373 “ year, £49,043, 108 51,290. | *he directors recommend this 
Taiping Rubber Plantations ........ Month | Nov.30 | 3.250 to be dealt with as follows :—Dividend at the rate of 10 per cent 
- Ee OR SP eee ere 4 Months Nov. 30 9,387 per annum, interest at 5 per cent. to September 30, 1910, on 
HO II. s Months | Now.30, | 3080 | 327 ‘| Capital paid in advance on other than the fixed dates, augmentatin 
Ulu Rantua Estates ................ Month | Nov. 30 7,645 an of reserve fund £43,280, officers provident fund £10,000, leaving to 
i: < dninehsebehatencesdeenses 11Months Nov.30 55,507 be carried forward £57,342. Since the last meeting the Parliament 
United Malaysian ................6. 6 Months to Nov. 1 | 611,260 ee of New South Wales has repealed Clause IV. of the Amendment 
United Serdang ................045- Month — Nov. 30 14,931 1,684 A { 1886. which limited th vers of she 
DE. sdcwsencscsonetenses Month § Nov. 30 5,200 oe Act Of I » wae limite the powers Of areholders under the | 
Vallembrose Rubber Company ...... 8 Months Nov.20 264,700 241,902 | Deed of Settlement in respect of increase of capital to £3,000,00. 
WR OM TRBDVCE cccccccccccscecces Month | Nov. 30 5,585 3,376 
BE Se Aen gue Year | Oct-31 49,803 | 37,368 MISCELLANEOUS COMPANIES, — 
Yatiyantota (Ceylon) Tea Co......... 9 Months: Sept.30 21,693 | 8,136 DALMENY OIL.—The report of the Dalmeny Oil Company, 


Limited, as at October 31st, shows that at the close of last year's} 
account there was a sum of £873 carried forward at credit of profit 
and loss account. The result of the working during the past yer 
has been a loss of £246, which reduces the balance brought for- 
ward, as above mentioned, to /626. The loss on the year's 
working arises from expenses in opening up new working places 
and the low prices realised for the company’s products. It wa 
only during the past year that arrangements were completed with 
the Earl ot Rosebery for an extension of the mineral area held ia 
lease by the company, and also, later in the year, that arrange 


























—. Gold Recovered, () 
MINE. Profit 
eam | at | 33 M 
mil 35 Mill. | 35 Tow. Valve 
oF | 
Ozs. Oze Ozs. 
Alaska Mexican ........ 18,184 200'(V) $23,285 (V)319,387 ‘ 
Alaska United .......... 36,679 65] (V) $45,118 (V) $31,811 
Battlefields (Rhodesia).. 2,625, .. 244 564 
Bullfinch Proprietary 
(W.A.) (two weeks 
ended Dec, 17)...... 265 3,390 (V) 14,400 
Esperanza............+- 19,892; .. ee V)$166,503 (P) 8,846 
Frountino and Bolivia .. .. on A ia ie Vv) 9,644 
PE REE 3,460 2,390 1,123 483 1,606 (V) 6,830 
Mayo (Rhodesia)........ 560; .. - ee 272(V) 1,147 
Mills’ Day a United 
(two weeks) ........ (Vv 
New Brilliant Freeholds a 
(two weeks) ........ 1,044 .. aa side rr (V) 4,110 
New Chuquitambo...... r = i a na (V) 690 
Scottish Gympie........ 5,600; .. ‘i “A 1,960 on 
South Great Eastern 
I Gd aon eck aie tines S000) - 0 ea as 1,954 oe 
Willoughby’s Consoli- 
SE: God ndindeen emis 1,106 - 458 


ments were completed with the owner of Dundas estate for a leas 
of shale adjoining on the west the Dalmeny leasebold. 








| Che Commercial Cimes. 


| —_——— 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


A colder temperature, and attended by frosts at cg 
' perienced recently, has led to the resumption of sowings, . 
given favourable weather same should soon be brought to # 
early conclusion. Market conditions were very much the sate 
this week as those existing prior to the holidays, trade 
quiet for both bread and feeding stuffs, but the ay or 
proved firm as the cold weather tended to strengthen “ 
of sellers. For cargoes of wheat demand denoted some 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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| 
OTHER COMPANIES. 


| Net | | Correspenir 
| Profit, Se, Appropriation. Period You 
| |Balance| After | Avail. — 

Company | Year from  Pay- | ble fo Dividend. | ed to. eaneee 
Ending. Last ment of “ble for, Cerearve, |Balance| sue-bae 
| Account. — | bution,  OTdinary. = Prefce. | Deprecia- | ge Profit. dend 
IInterest | Rate. |Amount.|Amount. tion, &e. 
Banks. | | a 3 ” et i % | £ | £ | £ £ 5 

Bank of New South Wales ..| Sept.30 | 49,643) 201,647, 251,290, 10 | 140,668 .. 63,280 87,542 





North of Scotland Canadian. | 
Mortgage ..............| Nov. 11 | 2835! 


| 
} 








Arnold, Perrett and Co......., Sept.30 | 4318 3,950 6,268 vm 


41,414) 44,253! 





| 
| 
} 


12, | 25,0001 .. 
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| and steadiness prevailed. Blue Stem, arrived out, 
hands at 35s 9d. Deliveries of English wheat con- 
‘one on & small scale owing to late unfavourable weather 
‘or threshing, and quotations remain steady, more in particular 
ting suitable milling qualities. Prime reds delivered up 
bes held for 348 per qr, 504 Ibs. Imported grades are influenced 
mainly by reserve of _Argentine shippers, and there is no 
essure to sell. anadian is better maintained, No. 1 Northern 
Manitoba being held for 37s 6d, ex ship. Indian moves firmly 
t 358 to 36s 3d, landed, but Australian cannot be quoted 
hi her than 378 6d, on spot. South Russian remains plentiful, 
ce for the most part in fairly good condition, inferior quali- 
ties being now cleared. On sample, 33s to 37s, ex granary, are 
the usual asking prices. In the flour market there is little 
or no change to_ report since last week, both- foreign - and 
English makes being practically idle in demand, and the ten- 
dency of quotations nominal. Nothing arises at preseat to 
induce buyers from embarking in engagements except of retail 
proportions. Arrivals and shipments from the United States 
and Canada, though moderate, amply suffice to meet present 
forthcoming requirements, and granaries are fairly well stocked 
as a whole. On .anded terms American first patents 28s 6d, 
upwards. Canadian export patents, 27s 6d-28s; Iron Duke, 
ys. Top price town flour about 33s. Of country makes 
patents range between 24s 6d and 26s per sack railed to 
London. Grinding barley is maintained and the tendency up- 
wards, while influenced by increased forward firmness. Azoff 


English malting of desirable quality is well supported by mer- 
chants in anticipation of a demand springing up before the 


Black Sea, 18s 3d, ex ship, 18s 6d to 18s od, ex warehouse. | 


THE IRON AND COAL TRADES. 





This has been a very broken week in the pig-iron trade, and 
practically no business of any importance has been trans- 
acted. The tone of the market is firm, and the new year, 
happily, promises to commence well, as there are no labour 
troubles to dislocate the regular course of business, which 
should broaden out considerably. The outlook at home, 
therefore, is good, but the same optimistic view cannot be 
taken regarding the position abroad, for Germany and the 
United States are not likely to need much of the metal from 
this country, as they have more iron of their own than, they 
can at present consume. The position in the hematite trade 
shows very little change, but prospects are considered to be 


good. On the West Coast very little business has been done, 
owing to the holidays, but a bigger demand is expected early 
in the new year. 


Makers quote 67s 6d per ton net for parcels 
of mixed numbers of Bessemer iron. Friday’s Glasgow prices 
are as follows:—Cleveland, sos seven days, sos 8'%4d three 
months; buyers, 49s 114d cash, 50s 2%4d one month, sos od 
three months; sellers, sos, cash, 508 344d one month, sos 10d 
three months. Market firm, smal] business. Turnover about 


1,500 tons. Cumberland, buyers, 67s, three months; sellers 
6d more. Market idle. Connal’s Storés to-day: In Glasgow, 
Scotch, 1,000 tons; Middlesbro’, No. 3, 477,601; Standard, 


37,585 ; hematite, nil. 





end of the season. Fair to fine, 27s to 32s, choice being held 
for 338 to 348, while remaining scarce. The demand for maize 
js diverted mainly to near positions respecting Plate, prices of 
which increase by gradual stages, though European sorts are 
offered at a cheaper level, and the general condition of round 







Our Middlesbro’ correspondent’s report, dated December agth, 
| is as follows :—Pig-iron: Business is practically suspended over 
the Christmas holidays, and the usual market has not been 
held this week. Prices keep firm. No. 3 G.M.B. is sos, and 
East Coast mixed numbers Hematite 64s 6d per ton for near 





corn satisfactory. In bags, Plate. ex ship, is worth 22s, and 
in bulk, on landed terms, 22s 6d. Odessa, 20s gd, ex ship; 
us 3d, ex quay, finest white. South African, ex quay. 
The market for oats is the turn better, with new white Libau 
still attracting buyers at 13s gd, ex quay, 38 ibs. Plate offers at 
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138 104d, landed. Shipments moderate. Friday :—Wheat 
cargo market firmer inclined. The “Nile,” 14,000 qrs blue 
stem, expected January-February, sold 36s, and a sailer 


14,000 qrs Australian (new and or old), December-January, at 
388 gd; the “Tropic,” 11,000 qrs, South Australian, Decem- 
ber 14th, 35s od net.Maize quieter. Two cargoes, each 3,500 
tons, Gal-Fox, January 15th-February, sold 22s, 
unaltered. Oats upheld. White Libau, January, sold 13s. 

The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 
and 1907-8 :— 








23,533,300, 14,658,000, 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Dec. 24, 1910, and for the corresponding week in 
tach of the years from 1909 to 1906 :— 

















QuantTiTizs SoLp, AVERAGE PRICES, 
| | Wheat. Barley. “Oats. Wheat. | Barley. | Oats. 
1910. qr beh | ars teh | are bsh| 8 @.1 w@l.4 6 
1} Deo, 24.) 57,815 7 | 9393 4 | 23 102 0o| 07] 2310 16 9 
i 17... 57,562 6 (117,407 6 | 19366 2, 30 7/| 23 9 16 10 
| Wo..| 62856 1 (145,252 3 | 237402 | 399 | BS 16 9 
Nov, oor, S231 3 | 189,603 2 | 256296 | D6) 47 16 7 
Nov, 26... 6 (190,567 0 | 26366 4 | 2911 | 2410 16 4 
19..| 57,742 2 (204,344 4 | 22725 7 | +29 8 | 2 1 16 1 
| 12.., 87,073 7 | 216,609 6 00, gli; 84 5 lk 
1%9 | | } i 
igg “ees 82145 O (113,265 4 | 22,753 5 33 1 25 2 17 4 
_ tovees! 59,742 0 | 88437 6 | 22962 7 | 322 | 26 8 17 2 
ins 77°" 43417 3 (129464 7 | 30290 2 | 3&4 6 26 10 18 0 
reeves) 49,637 6 | 97,796 7 | 29,124 1 2% 0 24 1 17 3 
Be . 


Barley quiet, | 


1910-1911.! 1909-1910.) 1908-1909. 1907-1908. 
es ewts. | cwts. ewts. ewts. 
Imports—Wheat (16 weeks to Dec. 17) 34,1%,400) 32,325,600 27,734,900 28,724,800 

Flour pf - 3,543,300! 4,420,890 4,175,600 4,808,500 
37,651,700! 36,746,40C; 31,910,500, 33,533,300 
Add week ending Dec. 24—Wheat . 1,746.100! 1,697,300 1,091,800 1,135,700 
Flour .. 300,700, 212,800! 284,200 265,300 
| 
Total imports 17 weeks...... 39,698.590) 38,656,500; 33,286,50C, 34,934,300 
Less exports—Wheat ............ aa 78,600, 101,200; 162,40 114,900 | 
Pee eee 39,000) 13,900 25,600 16,500 
DUE ccccursadessneus 39,580,900) 38,541,400 33,098,502 34,802,900 
Add to this the estimated sales of 
home-grown wheat .........seeeee- 12,351,700) 13,616,600) 17,214,500 13.298,400 
Seventeen weeks’ home supplies ....| 51,932,600 52,158,000, 50,313,000 48,101,300 
Average price of Englisn wheat per| s d » @i. «4 s d 
inn éb6eddsdneenat mactesl ae 33,1 32 2 4 6 
lS ee euasdcas 7 Of 7 74 7 5 7 lle 
? bushels. | bushels. | bushels. bushels. 
“Visible supply” in U.S. centres,bush.| 43,929,009) 27,362,000 51,676 000 46,661,000 
Do. do = in ewts...| 27,683,000, 24,997,000 


delivery, but more is asked for forward. Manufactured Iron 
and Steel: Trade is good in all departments, and works will be 
busy after the holidays. Steel ship plates, £6 15s; steel ship 


ingles, £6 73 6d; iron ship plates, £6 15s; iron ship angles, 
/.7; iron bars, £7, all less 2 per cent. Steel rails, £5 10s net. 
Iron Ore: No business doing, but sellers maintain their recent 


quotations. Best Bilbao rubio iron ore (50 per cent. iron), 22s; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), A grade 
hematite, 25s; C grade Cleveland, 22s; F & G grade basic, 22s, 
c.i.f. North-East Coast ports. 


The /ron and Coal Trades Review writes as follows respect- 
| ing manufactured iron and steel:—In the finished iron and 
steel trades it has been a case of marking time during the 
| past week, and, the holiaays having interfered with opera- 
ions, both the output and the amount of business done have 
| been comparatively small. At the same time there is no 
| reason to suppose that the position has weakened at all. On 
| the contrary, all the indications discernible point to an in- 
creasing demand and a higher level of prices in the near 
future. Producers of nearly all kinds of material are looking 
forward hopefully to the new year, when a great improvement 
in the volume of trade is expected, now that there is no longer 
| any brake wpon the wheel of shipbuilding activity in the shape 
of the recent boilermakers’ lock-out. Indeed, in the plate, 
angle, and other branches dependent wpon the shipbuilding 
industry the outlook is particularly bright, while the demand 
at the moment is strong. Specifications are coming to hand 
more freely now, and quotations are firmly maintained. In 
the North of England steel ship-plates are still quoted at 
£6 15s, and steel ship angles at £6 7s 6d, but an early advance 
would hardly come as a surprise, in view of the amount of 
new shipping under construction, and the call for materials 
which it means. Finished iron has lagged behind steel in the 
upward movement, but there has been more activity in the 
former of late, and the better qualities in particular have 
experienced more inquiry. Rumours are in circulation that 
the Tube Association is to be reconstituted, in view of the 
keen competition which has followed the absence of any 
systematic control of prices, but no confirmation is to hand. 
Bars are in better demand, and in the Midlands £6 5s is more 
easily obtainable for ummarked qualities. Galvanisers have 
not found demand active, and black sheets are weaker; but, as 
a whole, finished iron is in a better position than it has occu- 
pied for some time past. 


2 ot & 





The coal trade has naturally been quiet, as a result of the 
Christmas holidays. There is consequently very little to report 
as to the position, which has not materially changed. The 
work at the pits will not be in full progress until next week, 
so that the reduced output should tend to decrease stocks if 
a demand should suddenly set in. The outlook is favourably 
regarded, the chief point being the conclusion of labour 
troubles, which benefits the coal industry as a matter of 





‘ It is hoped that the public will not confuse the Car and 
General Insurance Corporation, Ltd., of 1 Queen Victoria 
street, London, E.C., with the Law Car and General Insurance 
Corporation, which is now in Liquidation. The Car and 
General Insurance Corporation was established in 1903, and has 
no connection whatever with the Law Car and General Insur- 
ance Corporation, established 1906.—|Apvr.| 











——mctessen 





























— 


| 
“ 
a 
: 
re 
? 
3 
bY 
¥ 
i 


Cp RACE = 




























sn ilgttina’ 






























































F | 


“ —— ’ ~ ~ £ a 
: a a mics hi Sita AAO ATE RRLL GALE SIE BO IR pe MP AMAA AEA ONES . 
IS A TR RIT: a RNAI Sp LE Na REE RR EOL ELELLEDENLG ELLELLELEL LO A EN wane we ee 
se i : . 7 > r . , 


aera 


. Mae esis 


= 


the holiday lethargy is a pronounced feature. There is practi- 
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course. The house coal trade promises to show expansion. 
Business has not resumed its normal course at Newcastle, and 


cally no change of note to record, but the steam coal trade 
remains quiet, but house coals are in greater demand. There 
is practically nothing doing in the coking trade. Quota- 
tions: —Best steams, 10s; small steams, 5s 6d; best Northum- 
berland, unscreened, 8s gd; unscreened coking coals, 8s 9d 
to gs 6d; coking smalls, 8s 6d to 9s; gas coal, Durham, 
gs aa; best foundry coke, 16s 6d. The South Wales coal 
market has been very quiet this week in consequence of the 
holidays. The pits are not in full working order, so the 
output has been rather small. The market presents a firm 
appearance. House coals are in good demand. Steam coal: 
Large, very best, 16s gd to 17s; best seconds, 16s to 16s 6d; 
ordinary, seconds, 15s 3d to 15s gd; drys, 148 od to 16s 6d; 
best washed nuts, 149 to 143 6d; seconds, 12s 6d to 13s 6d; 
best washed peas, 12s to 138; seconds, 11s 6d to 11s gd; 
smalls, best, gs 3d to gs 6d; smalls, seconds, 7s 6d to 8s 6d; 
smalls, inferior sorts, 6s gd to 7s 3d. Patent fuel: Best, 14s od 
to 15s 6d. Bituminous coal: Households, best, 17s 6d to 18s; 
seconds and other sorts, from 14s 6d to 16s 6d; No. 3. Rhondda 
large, 17s to 17s 6d. 








THE COTTON TRADE. 





LIVERPOOL, December 30. 


Cotton has been in fair request. Quotations generally show 
little change. Sales for three days, 30,800 bales, of which 
28,130 bales are American, 1,300 bales Egyptian, 510 bales 
Brazilian, 170 bales Peruvian, 390 bales African, 300 bales East 
Indian. Imports, 160,109 bales, including 134,093 bales Ameri- 
can, 22,004 bales Egyptian, 1,639 bales Peruvian, 6 bales West 
Indian, &c., 2,367 bales East Indian. The actual quantity 
forwarded to the trade is 65,352 bales, of which 51,851 bales 
are American. The actual quantity exported is 2,691 bales, 
of which 1,636 bales are American. The stock is 975,070 bales, 





of which 851,510 bales are American. For Sea Island the 
market has been quiet. In American a fair business has been 
done, but quotations are reduced 6 points. Middling quoted 
8.07. In Brazilian business has been restricted, and quota- 
tions are reduced 4 points. In Egyptian a moderate business 
has been done at generally unchanged rates. Fully good fair 
brown quoted 11;;d. In Peruvian rough sorts are firm. The 
quotations of smooth are 6 points lower. African has been 
quiet, and the quotations of West are reduced 6 points. East 
Indian has been in moderate request at unchanged rates. 
Futures are 7 to 10 points lower compared with the last report, 
closing steady. January, 7.89%; January-February, 7.89; 
February-March, 7.90;. March-April, 7.91; April-May, 7.91'2 ; 
May-June, 7.92; June-July, 7.90; July-August, 7.87; August- 
September, 7.67; September-October, 7.3314; October-Novem- 
































/ 4 
ber, 7:14. Egyptian futures are unchanged to three points 
lower. 
PRICES CURRENT.— THURSDAY. 
| | | j 
idk hase | @ Same Period Same Period 
| | i3is; if 909, 1908. 
Descriptions. i. oe be fy Maas WRT 
gigigiglgif @¥adlaaug 
\8\2'313 8/8 EF 88 8/3 38 8 
\S8'S'5\83 8 B8 AOSR BME 
American. | did :@iaidaia;sa gd64ia4 
Sea RRS . ccs eve per Ib. | se héi | ec - 19% 22 i o* 184 3h { oe | 15 
° i dit seeee seeeeee o* o. o* oe ee | ee | ee 
ueecent iOrd'G OLMMidGMMF GULMGM GOLMGM 
American .....ccccccees 7°45 7°70 7-96 8°16 8°30 8°64 8:13 839 861 428 4°79 517 
Brazilian. \Mid'MF Fr. G F Gd. Fne MF Fr. Gd. MF)Fr. Gd. 
Pernambuco, &€.......++. | oe 832 885,920, .. | .. 837 890, .. | 487,5°52, ,, 
EER puacadnoogteccesey | 32 | 832 885.920, .. | .. | 837 890 .. 487552 0, 
PaTRIDR ..cccccccccccces | ee 832 885,920 .. |. 837 830 .. | 487, 5°52 ., 
Rio Grande .......... wef ee fre wef ws | oe | oe || oe oe | oe | os) os! oe 
Mes0ld «os .cveesece visse| os | 8'S2 885.920 + | +» 837890 «. | 487552 .. 
Maranham ..... yaseues | ee | 8'S2 885,920 «oe 837 890 .. | 470,555 oo 
Egyptian. | | | 
laa trt ace ehicisin he oe 10 'IOgq Lge 12h | «. 123 143 | .. | 73 | OBB 
Upper eer eseesseaee eeeer| of ee 93 1045 10% 10H or lég ly | ee | 6; 8a 
Smyrna, Greek, &c. sees] ee ee ee ee} ee i ee ee ee | ee ee | oe | ee 
West Indies, &c. } | | | | 
ae seer) oe oo o6 | 18 | 19 "' oe oe | co ee | eel] - 
Peruvian—Rough ......| #+ | ++ +. 1075 1100 3150| .. | .. |959! .. | «- (786 
Ditto Mod. Rough ....| «+ | +. 92510251050 .. | «-. 80 910, .. 595 7°56 
Ditto Smooth ........ |». 846 8935 911921 9°31 849 894 919 499 5:34 559 
Ditto Sea Island...... | oe | oo (13 JAS 1243 144 | .. 12 r A ee rep 
ee eae cocce} co | oe | 825 865 900 9°75; .. | .. BOO: .. | 3h: Sg 
Hast Indian. iGFrircr Gd. F GFneS'in ror Gd. Fne rer Ga. Fue 
Su:at—Mac. G'nd Surtee| vai Riie tow 1 1H we || vo | <6 | SRS oe bes | O08 
9» Broach] .. | 7 78 744 744, .. || 74 a Th # 48 | 444 
Sawginned Dharwar..\ 63) 7¢¢ 73... -- «+ | Ste 6B. | 49 | Ste .. 
Bhownuggar........-- , Oe ett. Tee, oe, Sth Sts Sie Sey Seb 4% 
M. Gin'd Bhownuggar, Tes oe || Sth Oxy Ge Sey See Sas 
Opanenwrastes, Bot --} 6 eg ic 6 Ga 7 4 Rare 
” oO eel fe e* , ee ee e* } 
M. Gin'd Oomra, No. I a 6 6 c | To 6 Gt ed 4 a 4 
” ” oO. oe 7 1 ee oe ) 
M.Gin'a Khandeish..| -. 7 Gta HH +. SHR Ste Gee! 4 | 4h 4g 
Bilatee eeeee eeeeeeree e* ee ‘e ) ef ee j ee oe * ee |; eo | of } cf 
M. Ginned Comptah. .) 648 eo | TF ) ee oe | ee | te et e } ee | 4e ee 
O60 . ccccccesess “* | ee 6% ee | ae lee ee _«- ee | dts aia 
BOUBER. 2. cccccccvcess , 53 oe | 6 i GE | ac ee 54 £ ée | 3g! 3 
Machine Gin'd Scinde|.. |... .. 6 6:2. Lice.| ORS ce) 2 te 
DEREEE  csapccncsneds ces | 53 58:6 | 6, 62 8 5 4353 
Machine Ginned Bengal] .. | .. | 6  6¢ 68 : 56 | .. | Se! 
Madras—Tinnivelly .... a 74 TB | oe | oe | oo |) 70: Th | oo | 4h Sb! 
Western ,..... hss Ste ws | oe joe | se | Gi oe | oe | MO) oe 
Commilla ............--/No2 644 No } oe | oo |) GR oe | oe | SPR oe | ae 
Coconada, Red eeeere -+| ee | ** ee | o* | ee * Ht * | o | oe I) oe ee ee 





Se 
Imports Week Dec. 22 50" Bales, Ss 

” From are 1 Rot “wr: ‘a, tree 
Exports 


Week ending Dec.22 Iq 1.7 M4850 Oy aig | 
Consumption Week ending Des. re wig 
at From Sept.1........ 1363315 11.) amigo 
: 882.440 22°. Loiggng “ot + Bim 
The imports for the week ending December 2 a5. 
222,503 bales, and the quantity of American be amounted tp 
sea tor Great Britain (including cable advices to dane petted at 
bales, against 207,000 bales at the corresponding ) ~! coy 
Period Year, 


MANCHESTER, December 29, 

It has been a broken week in our market and holiday ; 
ences have to some extent interfered with’ busin gy 
whole, however, a considerable inquiry has come pes the 
numerous transactions have been arranged. The s vay and 
goods have been larger than is usual at this time af red 
Some fair lines have been put through for China. the year, 
for India in certain fabrics are rather better A thas offers 
ness has been done for the Near Eastern outlets mc busi. 
Cloth prices have rather tended to harden, manufactur : Eeypt 
somewhat strengthened their position. can yu] 


Home Americ 
have been steady, but no free buying has transpired. The 
duction continues to be well absorbed. Export bundles have 


not attracted very much attention. Egyptian spinnings may be 
described as firm, with an encouraging demand, ’ 
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(I.) Comparative Statement of the Cotton Trade. 


LT. 
Previous W 
Price, eeks in 19% 


t Dee. Price, Price,| Price, |Price, 
29, +Dec + Dec |} Dec.|t 
1910 = 20. 6. | .& 
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sdsa i 
Raw Cotton—Middling American,per lb 8°10 812 * aa3 “6 3 A 
_ — _,Good fairbrown Egyptn,per lb 0 04,9 1045 0 10310 108) 0 108 6 
Yarns —32's twist ..... oeteseesuns perlb 01140 LAO hSON 1 iW 
ait _k.. I Petey per Ib 0 116 9 lit 0116/0 Malo ag 
_—_ 60's twist (Egyptian) ....perlb 018 018 0181/0 0 ve 
Si ene yds, 16 by 16, 32’s and 
GOS..... 00. -vesccescccvcseserccess 18 9 18 7 18 7| 
32-in. shirtings, 76 yds, 19 by 19, 32°s and nm OF ae 
i» taesh sipecagiebeane@esuseday 16 11 16 9 16 9 16 9 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs... ... 10310 210210 20 210% 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs. .... 9319 3138 ties q 219 1 
(II.) Compared with Previous Years. | 
Price, Corresponding Dates ia 
1 Dec. 


29, P ] 
| 1910. 1909. , 1908. | 1S07. | 1906. | 195 








wd is d sdis dis adie ajsa 
Raw Cotton—Middling American,per!b, 8:10 849) 4°99) 618, 62 
__— _Good fair brown Egyptn, per lb 0 10%, 9 13; 0 83,0 9) 07 
VYarne—32's twist .....ccccccccces per lb 0 11 011 0 7:) 0103 0 
— Wawelt .....0..ccccccee per lb 0 lly 0103 0 740 ef) 0% 
_—_ 60's twist (Egyptian) ....parlb/ 018 019 0 13:)0 015 
32-in. Printers, 116 yds, 16 by 16,32's and | 
Wlinssshinsuens oaanigueianiadiitions* 18 2 16 9 14 6 {1511 {16 7 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
8B 0 os ccccvcceccccesccccwmmeccesoss 1611 15 0 '13 6115 1) 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 10 3 9 11 7 9/8 
39-in. ditto. 374 yds, 16 by 15, 84 lbs ..... 9 3 8 2 


+ Nominal quotations. 
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THE WOOL TRADE. 





Our Bradford correspondent telegraphs:—The year closes 
with a confident tone, but with prices easier a little im New 
Zealand and at Buenos Ayres. Hence the market for cr0® 
breds is scarcely quite firm, though wonderfully steady. English 
holders will only sell at full prices, being assured that all thei: 
stocks will bz wanted before clip time. 


a 


Our “eeds correspondent writes:—It does indeed sea 
stranse that, with the comparatively high prices for . 
tors, noils should be uncommonly cheap. There1s really 
























comparison between the two articles, and nothing indicates 
any advance as being likely for this important by- by 
the combing trade. No party can give an adequate reer aptrd 
noils are so cheap, except their plentifulness, and nobody 
to have an antidote. The channels of consumption are “ip 
taking their usual quantities, but supplies seem to a 
than adequate. The flannel shirting and hattmg trades 
vide the largest outlet for fine noils, while crossbred dente 
tions are largely taken for the production of blankets no 
Ans 


wovllen yarns. In both qualities prices are ¢ 
ard there are no signs of any improvement. T 
t alian clip being unusually seedy and burry, will on oa 
mother crushing blow to prices; in fact, large: io 
actually offering to take even 1d less for theit contracts 


of the trade is for several firms to sell their whole 














| next year, and even that does not induce buyers. eo 
dP 


twice a year, but at present, when new engagements 
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noil merchants are very chary about taking on. What 

hte to be a scarce article is clean noils, and some think 

is gong. maintain a fair good figure, but for even a good 

vie of Cape noil only 1444d can be made to-day. Other 

«sions are sensibly lower, and 4o’s noils can be bought 

at 84d, and probably 34d less. There aré times when 

ye oollen manufacturers resort to the use of noils, but 

02 when there is a plentiful supply of short, faulty, car- 

an wools, they prefer the latter, owing to the better 

Its obtained when the material has been extracted. The 

be. price of noils only increases the cost of combing, and 
this is a further handicap on topmakers. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


During the last three months a complete change has come 
over the market for colonial wool and tops. Since last Sep- 
ember the values of all qualities of merino tops have fallen 
at Bradford fully 3d per Ib. Some sections of the trade ex- 
press surprise at the state of things now obtaining, but I 
yenture to think that an examination of the all-round statistical 

sition fully explains and justifies the change that has come 
over the market. During the wool year 1909-10, which ended 
on June goth last, the exports of wool fron _ Australia 
amounted to 1,921,000 bales. From data upon which I think 
[can rely and which have proved to be reliable in past years, 
estimate the exports from the Commonwealth during the 
present wool-year at 2,125,000 bales, or an increase compared 
with last season of about 200,000 bales. I am aware that 
others do not think my estimate will be reached. Messrs Dal- 
gety put the probable increase at only 93,000 bales, but already 
at the end of November, when only five months of the wool 
year had run, the increase amounted to no less than 116,0.. 
bales. The editor of the Pastoralists’ Review thinks the increase 
will not exceed 125,000 bales, whilst the Sydney correspondent 
of the Yorkshire Observer, after calculating an increase of 
125,000 bales, soon saw reason for advancing his estimate t 
175,000 bales. I will merely add that if my calculation turn: 
out correct, the Australian exports of wool will have far mor 
than doubled in about eight years. As to New Zealand, | 
make no estimate, for I have no special facts upon which t 
form a calculation, but, judging from what I hear about the 
very favourable season throughout the Dominion, I imagine 
there will be a fair increase. Messrs Dalgety, who have 
specially good rmination at their command, only budget for 
an increase in the New Zealand clip of 7,000 bales, but already 
at the end of N nber the actual exports showed an increase 
of 17,000 bales lurning to South Africa, I make no estimate, 
| but 1 expect for many reasons a very large increase in the 

clip. 1 make no estimate because it is not worth while t 
l glielgate the actual figures which will be ready shortly, as 
| the South African wool vear, unlike those of Australasia and 
South America, runs with the calendar. I venture, however 
temporarily to put down the total increase from New Zealand, 
South Africa, and South America as equal to 100,000 bales of 
| Australian, I am convinced that this will turn out a very 
| Conservative alculation. If I am correct in my forecast, it 
will be seen that the trade will have to deal with an increase 
of 300,000 bales. 














Messrs Chas, 
Since the close 
business doing 


Balme and Co. on December 22nd wrote: 

the sixth series of sales there has been little 
| | the London market. The principal event of 
| terest which has taken place in the wool trade has been the 
| first sale of the season of River Plate wool in Liverpool. F1 


acvices received there was a large attendance of buyers at this | 


| 
} 
| auction, and « 


ing 
ings 


npetition was animated. The bulk of the offer- 
consisted of coarse wools, which realised prices fully up 
to London parity; but for merinos and the finer qualities of 
crossbreds some weakness was noticeable. In the Bradford 
market quotations for “tops” of all descriptions, particularly 
those made from Cape wools, are somewhat lower. 
however, still continue to be fully employed, and it is to be 
| hoped that this weakness is only due to the approaching holiday 


Spinners, 


|} Season 
a 











HIDE, LEATHER, AND ALLIED TRADES. 
| (BY OUR OWN CORRESPONDENT.) 
| Business in all sections of the hide and leather trades has 


naturally been slow 
, ‘acturers and n-erch 
ij to Stocktaking, and 


during the past week, and what few manu- 
ants opened their doors devoted their time 
show litt] ! generally clearing up. Prices of hides 
Schade aneeati n, and tanners have been able to get them 
ditty eo re owing to the number of hides and their 
atest n eon always in the market at this time of the year. 

he from Chicago is to the effect that stocks of packer 
Little sot ee ans eaoaller as the result of concessions in prices. 
a certain ual buying is on foot, and owners of hides look with 
leather ene of optimism on the future, as a spurt in the 

und. Best would, it is felt, send values upward with ;, 
cents, and — steers, 60 Ibs, are now quoted at 13% 
Buffs are omen nem, same weight, from 1234 to 123 cents. 
9% cents. apt be in moderate demand at about 97 Me 
‘forej hide comestic tanners doing little this week, the 
_ a market has been quiet, with values showing no 





a ————— 





change. A little business is reported to have been done on 
Continental account, as German and French tanners have of 
late been showing more interest in the position. 

In most shoe trade centres no attempt has been made to do 
much werk during the past week, and here, again, stocktaking 
has been the rule. In some cases, manufacturers will Teopen 
with sufficient orders on their books to keep going for some 
weeks, whilst in others the outlook is not very cheerful. On 
the whole, however, the year will open fairly well for the allied 
leather industries, and I shall be very much surprised if, when 
the official returns are published for the past year, all records 
are not easily beaten. 

Generally speaking, tg10 has been a difficult one for the 
leather and leather goods business. Prices of raw materials 
have been maintained, with «light fluctuations, and, as usual, 
the greatest difficulty has been experienced in getting adequate 
advances from the consumer to cover the increased cost of 
production. Boot and harness manufacturers have also suffered 
from the sare causes, but when the final balance comes to be 
struck by most of our manufacturers, it is probable the net 
result will be quite as satisfactory as before. At the same time, 
the smailer traders have had a bad time, and many of them 
have been wiped out curing 1910 by the stress of modern 
manufacturing conditions 


Last weck’s Bermondsey sales 
values of Comestic hides, 
44 per lb. Horse hides 
declines have been noted als 


tanners are beginning to get their 


showed another drop in the 
everal classes declining from M%d to 
shared in the drop, and as 
luring the past week or two, 
raw material at more reason- 


able rates. Still, as 1 have before pointed out, all classes of 
hides and skins are in a ver) | state at this time of the year, 
and not worth anything like so much as during the summer 
months, when they ar omparatively free from dirt and 
moisture. , : 

The foreign hice market tinues quiet, and business is 

t large; there is tticular change to note in most 
grades, and the best q f hides are selling, fairly well 
at recent values. Nev River Plate is to the effect 
that little has bee e with Fregorificas, but that lower 

cs are being epte r the new season’s Montevideo 
aladeros hides at a slight wer range of values. 

Business in hid vith the 1 ted States remains dull, and 
shippers ‘have had litt in this cirection during the past 
week. <A fairly ¢ b . teing done on Continental 
account, and it is thovght the prospects for the new year's 
business are brighter 

In view of the Christ s holidays, the business passing in 
leather is very small, ! s week have been. for retail 
parcels. Stocktaking is in r in all the shoe centres, and 
naturally manufacturers é t at all inclined to load their 

} , ul Ss is over 
F ( f India tanned hides, held on the 
ll, owing to the proximity of the 
Madras tannages sold at a decline of 
) ged hands at 1d per lb below 
t ses were wanted, and the better 
ved, ecium and ordinary selections 


ve recent values. 

orders in the shoe centres, 
re rather slack. The export sec- 
e good orders have already been 
Army work is scarce, and many 
; branch are now employed 
remain very full of work. 





| , ar - na 
Our hide market, write Mes Max Francke and Co., under 


date December 27th, has become rather quiet, and the sales 
since our report of the 2oth t. reach 7,800 pieces only, 
including 1,0co Montevics Saladeros Ferres cows to arrive 
at private figure ; iry Cearas, at 147%; 361 salted Limas, 
at ~sf; 741 dry Moll to arrive, at r1of ; 309 drysalted, 
also to arrive, at ggf-10cf soc; 124 salted Canetes, at Sof; 437 


salted Antofagastas, at g2f: 1,0co Mexico butchers; 133 salted 
Vera Cruz and 115 salte os, at private prices; 131 dry 
Columbians, at 122!'o1; aities, at 92%4f-93f; 288 salted 
Sainte Lucies, at 62'sf:; 646 drysalted Madagascars, at 64f-7of ; 
837 ditto ditto, at private figut 150 dry Abyssianians, at gtf; 
360 Hanoies, at zof-Ssf; 125 ditto b iffaloes, at 52f. 


There have been no transacts of any importance during 
the week. Some good celiveries are being made to the shoe 
factories, preparatory to t! stion of business next week, 


but there have not been any contracts booked for forward 
delivery as usual, and it is hoped that there will be a more 
active demand in January. In the meantime stocks have accu- 
mulated slightly in 1y instances, and sellers have been 
tempted to offer co: sto buyers. Itis probable that the 
general level of quotations will have to be similarly reduced 
before buying is universally resumed. The prominent feature 
of the year has teen the enormous consumption of American 
sole leather here, this cescription having displaced, in many 
cases, British sole leather of. good quality. The chief reasons 
for this are the low price of the American article, the good 
wearing quality for the money, and the constancy of the large 
supply. It is most important that English tanners should pay 
the utmost attention to these reasons of this undoubted Ameri- 
can success. 
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COFFEE. 


(FROM OUR CORRESPONDENT.‘ 
Hampurc, December 28. 

Notwithstanding the fact that business has been practically 
suspended during three days this week, there has been a fair 
movement in coffee, and the tendency must be considered very 
firm, with the final quotations of futures to-day the highest of 
the year and % to % pf over those quoted in our last report. 
The comparison of values to-day with those of a year ago 1s 
interesting :— 


Hamepvure Corree Futures, in Prennic per 4-K1vo. 


Dec. March. May. July. Sept. 
TO-G9y..ccccccssccee SBR .. 5ST -- BIR. -- ST oe 57 
2 ear 35g «. 358 .. SOQ -- ’ 


December 30,1909 .. 364 .. 36; .. S73 37; .. 56; 


The improvement during the past week has been due mainly to 
the receipt of another series of sensational crop cables from 
Santos, and of numerous letters by mail, all claiming that the 
drought recently had been so severe that no amount of rain 
could now be of much benefit, and that the Santos crop might 
be below rather than above ten million bags. There is also 
an impression abroad that. the aggressive speculation for the 
rise will be resumed after the turn of the year, and bears have 
become nervous. To-day the December position had to be wound 
up, and the last price paid—s83,—is 2 pf over our last quota- 
tion. A cable which attracted some attention yesterday was to 
the effect that the estimates of the current crop would have to 
be reduced, although receipts have been keeping up fairly well. 
Up to last Friday the total receipts at Rio and Santos com- 
bined, since July 1st, amounted to 8,769.00c bags, against 
12,738,000 in 1909, 9,149,000 in 1908, and 7,315,000 1n 1907. 
The total shipments to Europe Were 4,187,000 bags, against 
7,408,000, 4,199,000, and 5,347,000, and those to the United 
States 2,472,000, against 4,324,000, 3,164,000, and 2,356,000. 
Some day next week the Valorisation Committee is to meet in 
your city to—it is understood here—make final arrangements 
regarding the time and price limits for the public sales of their 
600,000 bags, which are to }e disposed of next year. 








SUGAR. 


(FRUM UCR CORRESPONDENT.) 


HAMBURG, December 28. 

The sugar market has Deen just idle during the past week in 
all departments. The demand for spot sugar has been insignifi- 
cant. Forward deliveries of either raw or refined have 
attracted little attention, and futures since last Thursday have 
been dull and featureless. From Monday to Thursday last 
week prices of fetures here lost 10 to 15 pf under continued 
liquidation and hedging by mills, but during and since the 
holidays sentiment has improved somewhat. ‘The fear that the 
markets would be swamped by Russian sugars has been allayed 
to some extent by the news that a sugar mull syndicate had been 
perfected in the country. The advices received from Cuba also 
are less depressing; they claim that the drought on the island 
has been severe and prolonged enough to shorten the total crop 
by 10 per cent. and possibly more, and last, great Paris manipu- 
lation has reappeared. It is credited with having begun buying 
on a large scale, both here and elsewhere. Meanwhile the bears 
are less venturesome, and show fair profits. These are quietly 
taken. Statistics for the moment are attracting no attention. 
Sugar is cheap, it is argued; it-is probably selling below first 
cost. Mills and refiners have sold largely enough to be able 
to hold the balance of the crop until the spring, by the time 
the Cuban situation will have become clear. Beet sowings at 
the price which mills can afford to pay on the basis of prices 
now ruling may be materially reduced. Of course, there is a 
visible supply 400,000 tons in excess of last year, but it is 
practically the same as it was in 1908 and 1907, when prices 
were appreciably higher. The market may go on fluctuating 
lightly around g marks, but many people seem to be of opinion 
that it is grounding. Final values in marks per s0 kilos:— 
December, 8.95 (9.10 on Decembe® roth); January-March, 9.00 
1714); May, 9.22% (9.3214); August, 9.40 (9.5214); October, 
9.42% (9.52%). 

“he London Produce Clearing House inform us that contracts 
for 237,000 bags, 88 deg. sugar, were registered during the week. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 

For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, December 30. 

Business in most directions preceeded slowly. while remaining 
under holiday influence during the greater part of the week. 

SUGAR.— With a quiet demand from consumers, trade in all 
kinds of refined goods was confined to a moderate compass, but 
prices, though opening easier in some instances, subsequently ruled 
steady. More numerous buving orders, partlv on covering account, 
gave a fillip to the beet market, and reserved offers from the Con- 
tinent at rates now ruling form a fexture. Total visible supply 
amounts to 3,251,000 tons, as compared with 2,846,000 tons at same 
time last vear. 

Home REFINED opened easier, hut subsequently ruled steady. 
Tate’s No. 1 cubes sold at 17s 3d; No. 2, 16s od. Of pieces, mid 


























to good yeilow, quoted 13s 6d to x «ede tare 
Fine granulated, 158 74d; standard. ang saa Ret ae 
16s 3d; No. 2, 16s. Lyle’s No. 1 granulated re 
Yellow crystals range from 13s 9d to 148 as to + 168; No.2, iy 
ForeiGN Rerinep.—Cubes steady, th tra, is, 
request. W.S.R., prompt, 138 6d; °S. and T Reneraly soy 
Meyer's, prompt, 138s 14d; R.A.V., Jan +» January, 
T.T.D., January-March, 13s 23d; A.S.P, diy nats ; 
April-August, 13s 54d; S.Z.G., Prompt, ; a ' 
138 33d; and Say’s, January-March 


138; P.G.R. Mar 
baudy’s granulated, January, 14s, f.0 | 15 2 tek terms 














































January-March, ros ofd, f.o.b., Danzig. A at Crystal, 
market for German granulated, sulieis oleae aa 
moderate inquiry was experienced. Ready aoe ey, 


gon told so nia; ites Jenenry Macch, asad ia 

Bret firmer, while accorded fair support. Jan 
Bato on gh Lote Hoshate: a? i nga 
Ppa steadily held, but quiet, and no auctions bela i 
10 December 24th, with stock at later dae ne ae aa 


Ci— 
1907. 1908. 1909 
Tons. : 


Tons. 
Imported ..........+. 201,100 .. 185,800 ., man 


Delivered ......+...+. 197,540 .. 187,470 .. 199,050 *” 
21 


» and 





Stock .....seeeeeeeees 21,160 .. 19,510 ., 


Stock U.K. .......... 78,190 .. 67,170... 68930. 
Cane, jaggery, percwt.. 8/9 .. 8104.. 10/7} “ 
Java aficat........s00. 0/7) .. 11/3 ..° Hee 
Beet, 88%, f.o.b....... 8/3 .. 87h .. IWS. 


3 
GLUCOSE steady. English and American (corn 
spot, sold, gs 9d per cwt. oe) _ 
COFFEE.—Spot parcels steady in the absence of public sae 
Under stiff advices from the Brazils, and further reports of aredy. 
tion in the coming Santos crop, the market hardened, 
ruling unsettled at times. March sold, 52s 3d to 528 6d ani 
51s 6d; May, 52s 3d to 51s 4id; July, 52s 3dto 51s, 
Imports and delivezies of coffee into Lonaon since 
December 24th, with = at latter date :— 


January is 


907. 1908. ; It 

Tons. Tons. .  . Bons 

Imported .......... 49,800 .. 35,130 ,. ot) 
Delivered (home use) 15,240 .. 14,950 .. 

Export .ccccoccsccce 2800 .. 19560 .. Ak] 

Bed cccccccscocce GEES «- SRD as 248 


Santos CorFEE. 
The London Produce Clearing House, Limited, supply te 
following quotations for average Santos good coffee :-- 








| | 
Dec. 28. | Dee, 29. | Dee 
10 30 2 3010 30 2000M18 
am. p.m.) &M, P.. OM pe 








sd sdisdis leds 





SORES 5 .cocse cs sn0dde% bGkwe se cousadeeceseen .. 52108)51 6 
ron 323 5205 
MN seccecsecseaes ccs. 00a 0 aS ee 
Niidisducnituesnenedas vere. (320 51 ISLE 
September 316 31 31510) 
December (1911) 
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ere 


Contracts for 28,000 bags Santos coffee registered during the weet 

COCOA AND TEA.—No auctions held this week, and by pnwt 
treaty a steady tone ensued. 

RICE. — Prices unaltered, but trade very quiet all round. 

BLACK PEPPER steadier for arrival. Fair Singapore, Jami 
March shipment, sold 38d; March-May, 3{d, c.f. andi, ae 
pong, January-March, sold 33d. c.f. and i. ia 

WHITE PEPPER also steadier. Fair Singapore, January: 
shipment, quoted 64d ; March-May, 6d c.f. andi. ; 

CLOVES quiet, but steady. January-March delivery os 
74d; March-May, Berg eles 7fed; Januay 
shipment, buyers, , c.f, and 1. 

JOTE.—_With nF ss bere accounts to hand from Caleatia 
more disposition shown to operate on this side, g meee 
pervaded the market. Native first marks, Nowanes por 
sold, f19 to {19 28 6d; ditto December- January. £f Ue 
£19 103; January-February, £1910 £19 128 6d; Fe ane 
£19 7s 6d to {19 77s 6d; and Daivee middles, January 
"17 158 to £18. = 
. HEMP edi at sale, but tolerably steady ia spire of eae 
liberal weekly receipts. F.C., near sold, £19, New Jals! 
March value, {19 5s; and G. S., ditto, £18 10%. (DS 
steadily held, but slow. G. F., January-March peer 

SHELLAC.—Only a retail spot trade resalved, 2 ay, 
largely nomina). Futures quiet. March scld, 788, tu” 
to 8os. we 

GAMBIER slow, and cases, January-February, qoored, 2848 

COPRA steady, aud sales include Manila, Jame 123.388. 
Marseilles, at £23 108; F.M. Straits, ditto, quo wt ‘erm, 
London: South “y] 1 £23 53; and Java irs 
orts, {24 28 6d, c.f. and i. ‘ Le 
ji suite bonsak dull, and rates gave way 10 ee ws for 
to sell. Fine hard Para, spot a near, quoted 53 2" 
ward, 5s 74d. Ball, near, 4s 29d. inregu 

METALS —Copper has been a declining market (obliga 
soon after business was resumed during the mi aloes & 
freer realisations, which were, however, arly aa 
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standard moving gradually downwards unt 
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ee 
jelivery closed at {56 1s 3d, three months £56 
i } i the oe of about 5.70 er oaive reat Ba i sales | Hull, £27; refined 
; No. most erratic at times, with speculative dealings confi ntinued £28158. C ; sweet, £33; ordin 
dates, settling down on Wednesday at {1 ned mainly to | Cochin, s ocoanut : Ceylon, spot, £42 ae pale, £30 10s; Hull, 
os forward. The tendency improved at Thoreday's saab £36 tos. Meese te January-Mare pe <a 4:8 s00t 
early ’ on, spot, barrels £3 ’ 03, ON spot 
» £33- ’ 


£175! TIN 
Z sion, but the recover lost ! i 
y was lost ‘ater on, a fair amount of selling January S Srmer.  Americe po gd 
ty-March,:5 . N. spirits, o 
» 56s 44d per cwt. y 08 -Ss.  a 9es 





i 


e 





ary, ue | 
st, h the announcement as to the Banca 
24d Cr 1 goo tons in excess of this year. Both cash ror 7 Rac oe being | ber 24th, Ameri Deliveries, week endi 
ie fa7a registered, closing sellers thereat. Stang: a Prenth eat, O52, Desnehe, aqninet Age tener ng bes atee 
Mount Bischoff, | Afloat ‘Meatless nil. Landings Aghien.. 3 ila an pe 
y an, 2,100, against 2,65 . nil, against nil, 
’ .650.. Stock, Americar 8 
: » 20,959% 
















: to { I 5 5S. Lead easier. i O' again 6 h 
Foreign, f I3 2s 6d to ! g inst 26 920 ; Fren 5 
Ss 7 ’ , Cc ’ 1,6 te] against T 
74 5 ° . +513. 


= 


terms: i 
sian cry, 13 88 9d, as 10 position. Spelter firmer. Ordina 
ingly od te wo £24 aire to delivery. Iron quiet, but ays stirs F ease shipeoets ace 
» ang 0ILS.—Linseed dearer. Spot : pi : } ebruary shipme as 
ark xi January-April, £40 10s; and oh cosy ; barrels, {41 15s; | PETROLEUM una tered di; esa 
d; and Ya. 87 tons. Hull, naked, spot, £39 58. Rape £37 58. London stock | Russian, 5d to sid pee ool American, 5}d; water-whi 
: sic at, sak spots £ a. ee : Ordinary brands, TALLOW —No pabli gallon. ’ r-white, 64d; 
, spot, £28 10s. Jamba | Week a quiet tone eevailad ta oi os ee tek seme 
private market, but value : 
A s ruled 


? Sold, 8s nominal. kkavison nominal. Cotton firm Crude 
. ’ » Spot, f 29; 
(Continued on fage I 362.) 
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slated 
| Commerctal Times.—Wieeklp Price Current. 


The prices in the 
following list are revised with the assistance of 
an eminent firm in eac 
h department. 









































ce 
January x 
ane 
. ' Ootom sd asd | iron a eae ee en Nee oes 
. Tm oa “ching sine 1440 19 0 » ber ton 2 — , 
. China, frt Bare W s £8 | 8h —_—-——— 
00 .. nag UME ..vueveeess 1 aw. 88 8 Fare aan, Forte Gio 0 0 Shellac, perewt. (Con) d_* @ | TAPLOCA™per ib. 8 4 j 
50 sdabeowen ge? oo | DYE FFS, &c. 0 6 ars Lo +80! 3) 0 | &. A—per ib. s dia a 
os wwuok—daty 1d p.Ib le, Obina ........ a 6/100 0/00 | Canoe 8. Lfake,fair.. .. 0 
| * re Fe eT Das asnccons alcutta... 70 0 Pearl. - 0 4 o % $ 
50. Trinidad, mid to Hine, a) Hoo 7/10/0 0/0/0 se | SUivoconeses per cw ; 
pan, per cwt.. n pe, Birkephead 7 SILK. 00lf t 16 0 19 6 
0. YO OWE. neeverees 3 ates aa... sem Natirods, London. . 9 ; 0 0 Be oA mee) 7 —— neat a | 0 
1 z C -200 00 steei f.0.b. Cossimbusar .. 1 6 12 0 | Archangel..... .. 0 680 ; 
3 ee - 25 0 2% 9 RY Ly RS $9 si onnaal Gonates 7.7.10 3 it 0 + ar Ph nna : 
3 rH "33 0 4) 0 Bootch pigiron,casb soe 9 0 a lee Supr go 9 : : ‘A 0 . ' 
5 ee ddgeees 0 2: &8 Hematite. bane’ say 6 be 0 10 
ytUp) crys Q w G10 if 0 Lead—Rog-pie vitae 107" 96 i 0 oe 86 i 
ee 1) CORBPER—doty 4d per 1D PRD www ww ne ene e : : : § gear og tm A 15.10 ae ee eeceees 0 2 on 2 . f 
F public sae : $19 9 0 (| ne | See 2 00 : 00 0 6 i 
el ad g/0/0 4 pan seeeeeeee sete we 
orts of a rede 0 70 0 0 Spltr., 0.B., prompt 2315 23176 [tale wissvicisiaiics 1% 18 | Mppom com. to tal: 0 62 0 104 
: } 231 -Raw, 
dened, we : . . : : es i. Htngiah ingute..175 60% Uresosibe Mid to gd. " . . ' 4 : % 
to 528 6d wi se, lone err 0 eee 6 9 ponerse t } ams, Milan, 3thirds0 0 ¢ Good to finest seees : a : 6 
Jamea., gd.to tn. ord 0 Perqarw TEETH— reowt |!) ——=- 144 0 Pam >. fi) indian - Ceoyion— 
January ts» HOD ceccceeees 0 | yuax . upwards 0 e° 0 0 Zine, Belgium aihcet 2or1000 fovis/o Bingapore,tairWhite 0 0 & pp a8 See... 0 67 0 74 
Goats Bica, ord to mic Q Riga ZK. ton,cLf2 8s & 8 on mony,Regulns,. 27 0 29 0 |. White ander 3th 0 4 | Broken Pekoes-Com. Q it ; H 
9 oie... 9 weseeereeee SH 0 44 10 LS—Fish— Pimento ...... tone 2 Q s ae serene O 9 0104 
is. oa Cite sae oes a i$ a3 
— —_ eoccoeee B72 EB | OUD ccoscusehins 4 oe Souchong— 
50, GME || foxy descripiivns 0 Ourrants oe an OOd.....00-.ssccccee 0 ae Common ... ane 4 7 0 
ee) | BC 0 Amalias "- per owt 28 -< ¢ | ee nie ccccscicce 8H OL | pelea. ne? 
i aidinieehens Levant ........... ire, cuss veenence 
60 0 - & : 0 Seed, Linseed p.tor 4! 1 35  Oloves—Zanaibar.... 0 467 6 Gommon 07m 08 
90 0 0  Mape, ref.Bng.,coke 2810 0 0 ,Penan Te 3 78 07 0 
0 ¢ 0 _ Brown, Engli en ° i seacace 90 1 6 
,English,pkd 26 1) Ginger— - o 
0 m0 Ootton eedyerude new 2826) 9 Oechine cut. te 18 
5 ' én 9/2 + CUCL... .. 00s 6 ¢ 9 0 TImMB 
od, 2 ial Turkey, Layers 30 0 BR Ae lv 3 0 6 80 ¢ ER—Timber & liewn 
| ; weet x 0 4210 0 0 ; Wood.-Dantale & 
ee :-- i 33 Raisins, diy.te.percwr— Palm (Lagosi........ 48 - 4 0 62 0 load £ 
Ce BD || tartaric, Engiisn.. 03 alencia, ord. 0 36 0 | Lard, American... 0 9 nom . load 67 6 11C 9 
i 2 ord, .... 22 0 0 eee SS 0 50 mber 71 “ 
ec, 29. | Dee. seseeee ees 0 i2h oop tet 9 0 _ Do English. . 54 10 *% 5 Mace 20 Q pragecsegeus 0 0 
ee ain ‘amp per ton or - oice .. 28 0 0 Petroim. Oil, per8ibe 0 5 0 0 | Mute 27 F5 
TT -_— ground ........ 6 0 0 Muscatel layers... 27 (0 ¢  Water-White 0 6 0 *4 Smal 7 13 * 
2 010913 S ie|_ Guster... AS eb Ol Cakes, Lined as. | Cnlllien— -- 0 § 0 6 » 
2. pm ames white 28 8 8: os Baltane— New — 0 0 A ne Psa " 126 e/15 acenaaie nema, “ ‘(266=_=——_........ 2) 
ae pee Ses ee eeceeecees 4 ‘i Americ . | gl Ss ld Walnact. igs. i8ttcat f 
d sd sdui Arsenic, lamp, pton 20 6 20 10 weer es aeeaee* 050 0 Ou Senda (Weetre) som Jamaien,periia.pas. aut Bole 10 
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(Continued from page 1359.) COFFEE. — Future delivery market steadier. March a | 


1s gd to 51s 104d; May, 51s 6d to 51s od; Jul 
j-steady. Australian mutton, fair to fine, 36s to 38s; beef, 35s 9d aes tad: a pa ma sos ol to sts sid. jay, sf a | 
to 37s 5d per cwt. to date, 8,896,000 bags, against 12,821,000 last year. | 
LINSEED stronger on reduced estimate of La Plata crop. HEMP dull. F.C., afloat, sold, f19; ditto, February-April, 


London: Calcutta, afloat, quoted 7os 9d; April, 62s 3d; April-| ¢39 10s. G.F., New Sentead ‘Decne Feb i 
we 62s; La Plata, January-February, 62s 3d. Hull: La Plata, = 2s 6d. ae 


Yecember-January, 63s 6d; January-February, 62s 6d. To the | ai P m m 
‘Continent: Calcutta, April-June, 62s 94; Bombay, March-May, ee aaeraet quist aed ena; aa hard Para, spot | 


‘ : : > *|and near sold, 5s 64d; February-March, mi March-April | 

7m a La Plata, December-January, 63s 6d; January-February, 58 74d. C encho ball, January-February pe a 1d 
RAPESEED firmer. Ferozepore, Januarv-February 40s; brown miac. Oui Someone see and eheee mont, i i 

Caw _D : ,, ; ; yellow Guz , Nov -!, hig See Pda 

Gewnpore, December January, 402: yellow Guzerat, November: | ago, 174108 to £175 tos. Copper at opening mei em 

, , a: ; bee At later ‘change again weaker. ot closed, 2s 

COTTONSEED market very steady. London, Egyptian, ‘eof months. £56 17s 64. Electros, Sp. 155 to ye Lead easier, 

£8 58; February, £8 6s 3d; February-March, £8 7s. 6d. Hull | English, £13 7s 6d ; soft foreign, January sold, £13 28 éd to {1 

spot, £8; January, £8 2s 6d; February-March, £8 3s 9d perton. ! Spelter firm. Ordinary brands, February sold, £24 2s 6d. In 
OIL CAKES.—Linseed, London made, £8 12s 6d to £8 15s. | upheld. Cleveland, cash, 49s road | 

Russian, {8 10s to £8 123 6d. Cotton, Egyptian, £4 16s 3d to “ 

£41786d. Bombay, £4 5s to £4 7s 61. Loncon made, £4 173 6d 


to £5. Cocoanut: round, £6 11s; oblong, £6 133. Soya, £6 to LONDON MEAT MARKET. 
£6 1s 3d. Soya bean oil, Hull, spot, £7 17s 6d. 
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, P s d} 
POSTSCRIPT. Friday Evening. OEE CTE Oe 2 10/| Prime mutton ....ccccscceceses 
3 : : . : ferior steer 
SUGAR.—No alteration in prices of refined as a rule, but trade | Middling ditto 4 2 | Inferior lamb .....0+eee8 


. . 7 Prime ditto 5 O| Middling ithe ...ccaccii 
slow allround, Cane sorts dull. German granulated evidenced a | Inferior mutton .._. 3 10| First ditto.. exceed 
quieter demand. Ready first marks, sold, 11s; December, sellers, | Middling ditto 5 4\| Veal, First........ 


11s; January-March, 11s; and May-August, 11s od, f.o.b., 
Hamburg. Beet quiet and easier at opening, thouzh steady later. LONDON POTATO MARKET. 
December, sold, 8s 113d; January-March, 93; May, 9s 2d to Per Cwt. 


Li BOE 4s €d Bedfords 
gs 23d, and 9s ad ; and August, 93 4d, f.o.b., Hamburg. Seutds Gasene potas 4s Od Hishiand King Edwards 
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REPUBLIC OF NICARAGUA SIX PER | . PHILADELPHIA COMPANY. 
CENT. STERLING LOAN, 19909. Che Gronomist. Treasury Department, Pittebang Pu 


ae December 
The HALF-YEARLY COUPON due January 2nd : BoE LABED the regu | 
next of the above Loan will be PAID on and after The Directors this “sy P Commo. | 
that date at the Anglo-South American Bank, Lim- SCALE OF CHARGES. FOR ADVERTISING. QUARTERLY DIV IDE ey ~ f a payable | 
ited, Old Broad street, London, E.C. Coupons must s Stock of one and 4 hel alt (1 go A Svolders a 4 
. - P . t ( 1 

be left three clear days for examination. COMPANY PROSPECTUSES AND ISSUES OF February Ist, 1911 ‘chaan Stell be mailed C2 | 


STOCK, January 5rd, 1911. ¢ 
NICARAGU A RALLW AYS FOUR PE R Whole Page 2s Braun, Jr., Treasurer. 


” eee 
. * ee 20 0 _— . enl 


CENT. LOAN OF 1886, Half-Page .. .. =. :. 1010 


FIN 

The HALF-YEARLY COUPON due January 2nd Whole P pees ——— 14 DELICIOUS COFFEE. 

next of the above Loan will be PAID on and after ag ae nai ws 14 
Half-Page .. ..  .. 7 10 ——_ 

that date at the Anglo-South American Bank, Quarter-Pag at 
Limited, Old Broad street, London, EC. Coupons Per Inch (Single Column) ais 5 ° 
must be left three c ‘lear days for examination. Company Meetings, &c., per Col. 5 6 
LONDON COUNTY & W ESTMI ASTER ADVERTISEMENTS IN SINGLE COLUMN, 


r ‘ED. Company Prospectuses and 
B ANK, LIMITED Issues of Stock Per Line 


a oe 13 
Notice is nereby given that the TRANSFER a and General _,, 10 

BOOKS of the London County & Westminster s and on (terms of 

Bank, Limited, will be CLOSED on the 2nd business) . oe.) tae 09 

January, 1911, for that day only. 


Propri-tors registered in the Books of the | Special Trade and Auction rates can be had on 
Company on the 3lst instant will be entitied-to the application. & . 
dividend for the current half-year on the number 











of shares then standing in their respective names. 4 Discount ts allowed on Advertisements ordered for siz 


- ; or more Insertions, 
— PaGee. } Joint Secretaries. stil 


Dinner 
41 Lothbury, E.C. Orrices:— For Breakfast &after 
23rd December, 1910. ad | GRANVILLE HOUSE, ARUNDEL STREET, STRAND. . 
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pooRT CENTRAL DEEP 
Limited Registered under the 

Laws of the Transvaal.) Notice of 
Meeting.— Notice is hereby Given that a 
Meeting of Shareholders of the 
Central Deep, Limited, will be held 
Room, Silesia Buildings, Main street, 
j heres on Thursday, the 2nd March, 1911, at 
+1 the forenoon, for the purposes following: 
IOo'cloc ier and if deemed fit to pass a Resolution 
power and confirming, with or without modifi- 
provisional Agreement dated the 3rd 
oe 1910, entered into between the Directors 

, ’ 


r nd the Directors of the Princess 
of this Com id 'Mining Company, Limited (here- 
Estate ied “* the Princess Company”), and the 


je a called the “* West Company’’), and 


4. Goerz and Company, 
“ the ee Osmneel purchases all the property, 
oe and undertaking of this Company and 

the West Company, and pays the Debentures 


botion ., of lebts of this Company as at the Ist 
 sevesanel ii aod all ot r~;* liquidation expenses and 
teerern US January, . amount not exceeeding £1,500 


~ its on current’ expenses up to the 
= December 1910, and expenses of liquidation of 
set West Company ; that the Princess Company 
advances to the West Company the necessary 
ands for upkeep of its property from the Ist 
january, 1911, until the Agreement has been con- 
firmed or rejected; if the Agreement be rejected 
such advances must be repaid, but not otherwise ; 
that the Princess Company pays to this Company 
as further purchase price 108,333 fully paid up £1 
new shares in the inereased capital of that com- 
pany, and to the West Company as further pur- 
chase price 69,000 fully paid up £1 new shares in 
such increased Capital ; that the Princess Company 
purchases from the Firm all the issued shares 
amounting to 5,000 of the Norman Propertiés Syn- 
dicate, Limited, for the purchase price of £14,649 
19s 7d., payable on the [st January, 191], and the 
Princess Company also pays the debts of the Norman 
Properties Syndicate, Limited, as at lst January, 
191], and pays the Firm a commission of £1,350 for 
effecting the sale, all whether the Agreement be 
confirmed or not; that the capital of the Princess 
Company be increased from £265,000 to £575,033 by 
the creation of 310,035 new shares, whereof 132,700 
shares will be subscribed by the pee Fae the ~~ 

yer share; that the Firm will pay not less 
Sag a share on the said 152,700 new shares 
subscribed for by it, and the Princess Company 
shall be at liberty to and shall offer for a period of 
not less than ten days during the three months 
after the increase of Capital, the said 132,700 new 
shares to its 5 eholders (including the Share- 
holders in this Cornpanyand in the West Company, 
who will then also have become its Share- 
holders); such shares will be offered to such 
Shareholders at t price of 27s 6d per share, inthe 
proportion of t of such shares for every ten 
shares then heli by such Shareholders, fractions 
not being considered; that the Princess Company 
may decide whether the full amount of 27s 6d per 
share shall be } | at once or whether payments 
may be in insta! ts, the last of which shall fall 








1 Para, spot | 
March-April, | 


i| 
final session | 
74. English | 
eting easier, | 
2s 6d; three 


Lead easier, | due not later than the 3lst December, 1911; that 
HT the Princess (¢ y shall refund to the Firm 

s Gd to £1}, i against trans{« the shares the 2s per share paid 
2s 6d. Iroa ) by the Firm on «i! the said shares which share- 
holders apply ! and the Firm shall pay the 

remaining 25s ¢ nthe balance (if any) of the said 


132,700 shares at t 
H conditions as the | é 
of the shares of 1 to 
Princess Comy : 


me time and upon the same 
s Company fixes in respect 

Shareholders; that the 
| pay the Firm a commission 


{ in cash of Five per cent. on the full purchase 
sa) price, calculated at 27s 6d per share on the whole of 

. 60) the said 132,70 ; that the Princess Company 
| shall Se entitled to pay a dividend not exceeding 





Ten per cent. o1 
Capital to its S 
December, 1910 ; 


int of its existing paid up 
lders registered on the 3lst 
| that the Articles of Associa- 





H tion of the Pr Company shall be amended 

H and remodelled ‘uthorise the Directors to 

Per Cwt. | increase the capital up to £650,000, and in other 

4 0d to 4sii | respects as set forth in the Agreement and to 
8 4s 00 i enable that ( par to exercise all the powers 
} conferred by the Compames Act, 1909. A copy of 





| the Agreement w ‘ 
holders during | 
Head Office, Sii: 


for the inspection of Share- 
ness hours at the Company’s 
. Buildings, Main street, Johan- 





tsburg, PA, | saber, and at the other Offices of the Company 
r 15th. HI enthe date of this Notice and the date of the 

Ht Meeting. 2. Tox sider and ifdeemed fit to pass a 

"D the regular | resolution or res ns thatthe Company be wound 
the Comme: | eclantarily und appointing Liquidators and fixing 
nt, payable 02 | po remunerati nd de tining their powers, and 
ers of reel | a orising them to carry into effect the said 
mailed.—C.J. sreement as adopted and confirmed by the Com- 
t pany. All the foregoing Resolutions shall only 
—_—_———_ } come effective and shall be conditional upon the 


Passing of effective Resolutions by the Princess 

Company and by the West Company to adopt and 

i sree cb said Agreement and to carry the same 

| pon ect at Meetings of those Companies to be 

— ii Ned for that purpose 


» 48 provided in the said 
reement. 


{ And notice is he 


reby given that a further Special 
Genera} Meeting . 


of Shareholders of the Company 
ag held in the Board Room, Silesia Buildings, 
lg a Johannesburg, on Friday, the 24th 
Porpos: 1911, at 10 o’ciock in the forenoon, for the 
dane receiving a report of the proceedings 
of an eats Mentioned Special General Meeting or 
thought ee thereof, and of confirming, if 
Special t, the above-mentioned Resolutions as 
“cial Resolutions. The Register of Members of 
Thar retary Will be closed from the Ist cay of Feb- 
Cy a the 4th day of March inclusive. Holders 
Present at rants to Bearer desiring to be 
| ings eet ner or both of the aforesaid Meet- 
Of the eposit their share warrants at either 
At the ~ and within the time specified below. 
hours pre lead Office, Johannesburg, at least 24 
the Mesting © the time appointed for holding 
ing. Atthe London Office, Pinners Hall, 

















isaiter rs of the West Roodepoort Deep, Limited | 


Limited (hereinafter called 
) whereby it isprovided, inter atia, that | 


Austin Friars, E.C., or at the Paris Office, 4 Rue 
de Chateaudun, at least 30 days before the date of 
the first Meeting, together with a statement in 
writing of the name and address of the holder of 
the Warrant. For Share Warrants so by 4 ay a 
certificate will be issued entitling the holder to 
attend or vote at the Meeting or Meetings in the 
same way as if he were a registered member of 
the Company. Share Warrants so deposited in 
Europe will be released on and after the 6th day 
of March, 191], againat surrender of the Company's 
receipt.—By order of the ‘4 
mdon Secretary. 


H. ROGERS, 
London Transfer Office: 

Pinners Hall, Austin Friars, E.C., 
Sth December, 1910. 





al ‘ » , 

RINCESS ESTATE AND GOLD 
MINING COMPANY, LIMITED. (Registered 
under the Limited Liability Laws of the Transvaal.). 
Notice to Shareholders of Ordinary General Meeting 
and of Special General Meetings of Shareholders. 
Notice is hereby given that the next Ordinary 
General Meeting of Shareholders in the Princess 
Estate and Gold Mining Company, Limited, will 
be held in the Board Room, Silesia Buildings, 
Main street, Johannesburg, on Thursday, 2nd 
March, 1911, at 10.30 a.m., for the followiba 
purposes, namely: 1. To receive and consider the 
Balance Sheet and Profit and Loss Accounts, 
together with the Directors’ and Auditors’ Reports, 
for the year ended 3lst December, 1910. 2. To 
elect two Directors in place of Messrs. Julius 
Friedlander and 


Gustav Sonn, who retire 
in accordance with the provisions of the 
Company’s Articles of Association, but are 
eligible, and offer themselves for re-election. 
5. To appoint Auditors for the ensuing 
year, and to fix the remuneration of the 


retiring Auditors, Messrs. C. L. Andersson & Co. 
and Mr. F.W, Diamond. 4. To transact any busi- 
Ness that may be transacted at an Ordinary 


and confirming with or without modifications, » 
Provisional cae dated the Third ot... 
December, 19 Cuter into between the Directors 
of this Company (hereinafter dalled “the Princess 
Company ’”’), of the West Limited 
(hereinafter called “the West "), and of 
the Roodepoort Central Deep, Listed thewennee 
called “the Central Company”), and Mesars. A. 
co wet ee See (hereinafter called 
“the Firm "’), whereby it is ‘provided, inter alia, 
that the Princess Senn ny purchases all the pro- 
perty, assets and undertaki of the Central’ 
Company and of the West Company, and pays the 
Debentures and all other debts of the Central Com- 
pany as at the lst January, 1911, and the liquidation 
expenses, and pays, up to an amount not exceeding 
£1,500, the debts and current expenses up to the 
Slst December, 1910, and expenses of liquidation of 
the West Company; that the Princess Company 
advances to the West Company the necessary 
funds for upkeep of its property from the Ist 
January, 1911, until the Agreément has been con- 
tirmed or rejected; if the Agreement be rejected, 
such advances must be repaid, but not other- 
wise; that the Princess Company pays to the 
Central Company as further purchase price 
108,333 fully paid up £1 new Shares in the increased 
capital of that Company, and to the West 
Company as further purchase price 69,000 fully 
paid up £1 new Shares in such increased capital ; 
that the Princess Company purchases from the 
Firm all the issned shares amounting to 5,000, 
of the Norman Properties Syndicate, Limited, 
for the purchase price of £14,649 19s. 7d., payable 
on the Ist January, 1911, and the Princess 
Company also pays the debts of the Norman 
Properties Syndicate, Limited, as at Ist January, 
1911, and pays the Firm a commission of £1,350 for 
effecting the sale, all whether the Agreement be 
confirmed or not; that the Capital of the Princess 
Company will be inereased from £265,000 to 
£575,033 by the creation of 310,033 new shares, 
whereof 132,700 shares will be subscribed by the 
Firm at the price of 27s. 6d. per share; that the 





General Meeting. 

Notice is further given that immediately 
the foregoing Ordinary General 
Special General Meeting of 
in the Princess Estate and 
pany, Limited, will be held at the same 
place and on the same date, for the purposes 
following :—(1) To consider and if thought fit, to 
approve the draft new Articles of Association of 
the Company, which will be submitted to th 
Meeting, whereof Document ** A" embodies those 
provisions which would have been contained in the 
Memorandum of Association had the Company 
been formed under the Companies Act, 1909, and 
Document “B”’ contains the provisions which 
would alone be found in like circumstances in 
the Articles of Association, and in the event of 
the approval thereof, with or without modifications, 
(2) To consider and if thought fit, to pass a resolu- 
tion to the effect that “ the new Articles of Associa- 
tion already approved by this meeting, and for the 
purpose of identification subscribed by the Chair- 
man thereof, be, and the same are hereby approved, 
and that such Articles of Association be and the 
same are hereby adopted as the Articles of Associa 
tion of the Company, to the exclusion of and in 
substitution for all the existing Articles of As 
tion thereof, other than those « 
2, 3, 4 and 5, which would have been contained ina 
Memorandum of Association if the Company had 
been formed under the Companies Ac 


after 
Meeting, a 
Shareholders 
Gold Mining Com- 


shall remain unaffected. A copy of the proposed 
new Articles of Association will lie for inspection 
at the Head Office of the Company, Silesia Buildis 
Main street, Johannesburg, and at the other Office 
of the Company, from the date of this Notice until 
the Meeting, and a copy will be sent to any Share 


Shareholders are 


holder on application. 


notified that it is proposed to alter those of the 
Company's Articles of Association whi vould not 
have been contained in a Memorandum of Associta- 
tion if the Company had been formed under the 
Companies Act, 1909, though the clauses de iling 
with the constitution, objects, and existing Capital 
will now be embodied in the Document marked 
‘“* A.” called the Memorandum of Association, The 
Articles of Association have been remodelled and 
brought into line with modern practice and 
contain clauses embodying the various powers 
and privileges conferred by the Companies Act, 
1909. and other clauses based ipon its provisions. 
Among the more important aiterations are 
provisions a) Enabling the Company by its 
Directors to make increases of Capital by amounts 


not in all exceeding £74,967 up to £650,000. (b) Pri 

viding for 45 days’ notice of ordinary and 35 days’ 
notice of Extraordinary Meetings, subject to the 
provisions of the Statutes. 
of members required for a genera! meeting five in 


all cases. (a) Increasing the maximum number of 
Directors from seven to nine. (e) Reducing 
the quorum of Directors from three to two. 


(f) Reducing the share representation at meetings | 


held under old Clause 114, so as to correspond with 
the representation required for carrying an Extra- 
ordinary Resolution under the Companies Act, 1909, 
and omitting the last two sentences thereof. 


Notice isalso given that a further Special General 
Meeting of Shareholders in the Princess Estate 
and Gold Mining Company. Limited, will be held 
in the Board Room, Silesia Buildings, Main street, 
Johannesburg, on Friday, the 24th day of March, 
1911, at 10.15 in the forenoon, for the purpose of 
receiving a report of the proceedings at the afore- 
going Meeting, and, if thought fit, confirming the 
Resolutions passed thereat as Special Resolutjons, 
in terms of the Companies Act, 1909. pee 

Notice is also hereby given that a Special Genera 
Meeting of Shareholders in he Pencen Saat 
and Gold Mining Companys, Limited, will e = 
in the Board Room, Silesia Buildiuzs, Main ree 
Johannesburg, on Friday, the 2ith P og o 
March, 1911, at 10.30 o’clock in the poet 
for the purposes following, V2. -- -l. To Ba om 
and, if deemed fit, to pass @ Resolution Pp 


mtained in Clauses | 


t, 1909, which | 


specially | 


(c) Making the quorum | 


shares subscribed for by it, and 


} 


Firm will not pay less than per Share on the 
said 132,700 new 
the Prin ess Company shall be at liberty to and 
shall offer for a period of not less than ten days, 
during the three months after th Increa 

of capital, the said 132,700 new Shares 
to its Shareholders (ineluding the Shareholders 
in the Central Company and in the West 


Company, who will then also have become its 
Shareholders): such Shares will be offered to such 
Shareholders at the price of 27s. 6d. per Share, in 
the proportion of three of such sha s for every ten 


shares then he!d by such shareholders, fractions not 


being considered ; that the Princess C mpany may 
decide whether the full amount of 27s. 6d. per Share 
shall be paid at once or whether payments may be 


in instalments, the last of which shall fall dune not 
later than the 3lst December, 1911; that the Princes 
Company shall refund to the Firm against transfer 
of the Shares the 2s. per Share paid by the Firm on 
all the shares which Shareholders apply for, 
und the Firm shall pay the remaining 25s. 61. 
on the balance (if any) of the said 152,700 shares at 


Company or its Liquidators, 
issued as fully paid to the 
Central Company, and 152,700 hall be snb 
ecribed by the Firm at 27s. 6d., and thereafter 
offered to Shareholders in the Princess Company 
(including the Shareholders in the West Company 
and the Central Company) all as in the Agree- 
ment set forth. The Register of Members of 
the Company will be closed from the Ist day 
of February to the 4th day of March, 1911, inclusive. 
Holders of ‘Share Warrants to bearer desiring to be 
| present at any one or more of the aforesaid meet- 
ings must deposit their Share Warrants at either 
of the Offices and within the time specified below, 
| viz-—At the Head Office, Johannesburg, at least 
previous to the time appointed for 
| holding the Meeting; At- the London Office, 
Pinners Hall, Austin Friars, £.C., or at the 
Paris Office, 4, Rue de Chateaudun, at least 30 
days before the date of the first Meeting, 
together with a statement in writing of the name 
and address of the holder of the W arrant. 
For Share Warrants 80 deposited a certificate will 
be issued entitling the holder to attend or wane c. 
the Meeting or Meetings in the same way - e 
were a registered Member of the Company. a 
Warrants to Bearer deposited in gong ts 
released on and after the 6th day of oy ’ lL 
against surrender of the Company's receip 
By order of the Board, 
H. ROGERS, London Secretary. 


the same times and upon the same conditions as 
the Princess Company fixes in pect of the 
shares offered to Shareholders ; that the Princess 
Company will pay the F a yamission in 
cash of Five per cent the full purchase price, 
calculated at 27s. 6d per share on the whole 
| of the Lid 132,700 shares; that the Princess 
| Company shall be entitled to pay a dividend not 
exce g 10 per cent. onthe amount of its existing 
paid-up Capital to its Shareholde registered on 
he 3lst D ober, 191 and that the Articles of 
Asse ition of the Prince Company hall be 
imended and remodelled to authorise tl Directors 
to increase the Capital up t» £650,000 ar d in other 
respects t forth in the Agreement and to 
‘ i that Company to exercise all the powers 
conferred 1 the Compante Act, 1909 A copy of 
the Agreement will lie for the inspection of Share- 
| holders during business hours at the Company’s 
| Head Oftice, Silesia Buildings, Main Street, 
Johannesburg, and at the other Offices of 
| the Company, between the date of thi Notice 
| and the date of the Meeting. 2. Should the 
| said Provisional Agreement be confirmed then to 
pass a farther Resolution increasing the nominal 
capital of the Princess Company from £265,000 ta 
£575,033, by the creation 310,055 new shares 
j} of the nomi! al value of £1 ¢ nem, wh : h _ be 
| dealt with by the Dire ctors of he Prince Com 
| pany as follo 69.000 shall be issned as fully paid 


up to the West 
108,335 shall be 


| 24 hours 





London Transfer Office, Pinners Hall, Austin 
Friars, E.C., Oth December, 1910. 








“————_ 
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THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 
approached by any similar paper. 





It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 





desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


eer 
LBRO Stats oe S Fs hn eaten Pe ree a zy VE “ se a eetien ad Cine ate Seas a ie 
4 ° ‘ 5 pS NS ee. - . 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of Th” 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost mav be had at the office of THE ECONOMIST. 
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Subdanatdedie: 44iice. Rieatate tite 
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TWENTY-SIXTH ANNUAL REPORT, FOR THE YEAR ENDED JUNE 30th, 1910. 








qux STOCKHOLDERS OF THE SOUTHERN PACIFIC COMPANY: 












































Increase .. 





* Includes line of Southern Pacific R.R. Co. from Mojave, Cal., to The Needles, 242°51 miles, leased to the Atchison, Topeka and Santa Fé Ry. Co. until 
September 1, 1979, for an annual rental of $218,133°00 ; also 12°98 miles leased to other companies. 


The details of the mileage of the railways owned or leased, and of the ferries and water lines, are shown in Table No. 1 of the report of the Vice-President and 
Comptroller. 





The additions to the miles of railway owned or operated and the changes during the year in first and additional main tracks of the respective companies 
and companies organised in their interest, were as follows :— 
































Additions. Deductions. 
| First | Additional} First | Additional 
Main | Main Main Main 
| Track. | Track. Track, | Track. 
- _enEe $$ —__—____—— |__| — | ——$—— | —____—— 
Central Pacific Railw ay: | 
Oakland to Melrose, built, opened for traffic June 30, 1910. . 30 
Brighton to Elvas, built, opened for traffic September1,1909 .. .. 6. ee tee ees toe = 
Elmhurst to Stonehurst, built, opened for traffic October 10, 1909 “ ee as ee os BS pet “15 a 
Lawton to Sparks, built, opened for traffic May 3,1910 ..0 .. .- es we tee . 03 a 
Deeth to Wells, change inline... ‘ << we ni 7 v aa os ea - mi oe | 16°38 es ists 
Deeth to Wells, abandoned main line transferred to sidings... ae # ad : aa 2 ea +: 
a a oa OP a ae a eh oe; ¥ | = §"36 “a 
Theasurements . es ee ee ee ee ee e ee es ee e* a ee | ee * 
Galveston, Harrisburg and San Antonio Railway : 4-42 
Transferred from sidings ee pis! ne an vd i ee ea “a én en 7 - ee ‘ie | 
measurements eo. oe na os 4a o8 oe od ae ee . 
Inter-California Railwa y: na 
Tecolote to Hanlon Junction, built, opened for traffic August 1, 1909 .. es - os ‘ 
isiana Western Railroad: 8 y 
M measurements if os ad Mt >. an x oe es oe | * * 
organ’s Louisiana and Texas Railroad and Steamship Co. : j ‘15 2°95 
measurements ee ad “* “* *“* “* ** ** ** ** ** ** ** j 
Nevada and California Railway: 12°58 
abel to Haiwee, built, opened for traffic November 17,1909... os ee ee ee on re - oH 
alwee to Olancha, built, opened for traffic March 19, 1910 ~ zs oh ail - ja hi és 
on & California Railroad : os 
measurements i da ae * as F =a ‘a aa ‘a os 
Seton Pacific Railroad : . 15°41 
— to Vasona, surrendered t)» owner December 19, 1909 anal o4 ee ee ee ee ee ee 62 2 20 hs 
ange in trackage rights over North-Western Pacific Railroad.. .. +» +s ** **  *  " ‘- as . 
T measurements ot ry re wa es es se i af tr - pa me pe ~ ee 
Meson and Nogales Railroad : 17-16 
~ oma Sahuarita, purchased from Twin Buttes R. R. Co., June 19, 1910.. ée ve - on ae oe 
Texas uarita to Calabasas, built, opened for traffic June19,1910 ..  -- «+ ts te th 
and oe Cecane Railroad : “53 . 24 43 
rom Texas 8 . ‘ a 4 Ax. te deb ee . ee os oe 2 4 
Remeasurements — — : re ¥ oh s “ a yr 2 i aa ee ie os ea peste Meare! 7 
.. | 122-91 18°17 2242 | (1584 


eee === 


During the ear : — P 
aber of| ee i nses are submitted, was 

3,752:26 Arerage number of miles of ba ph clr 5 4y ‘ae year, for which the accompanying statements of revenues and expe : 

and mileage leased to other companies, the operated mileage 

* and 11°80 miles of “ Owned ” lines—a total 


New York, November 29th, 1910, 
i ; submit herewith their i , 
me = agit peers - ~g e eir report of the operations and affairs of the Southern Pacific Company and of the Proprietary Companies for the , 
PROPERTIES AND MILEAGE.—The transportation lines constituting the Southern Pacific System, June 30, 1910, were as follows :— 
ts :, ae | First Add “q 
Divisions. ; _ sat Wate 
| Main Main Sidings. | Ferries. Anand 
| ‘Track. | Track. 5 | tines. 
P 4 | j 
i cMileage of lines belonging to Companies whose capital stocks are principally owned by 
the Southern Pacific Company: | 
l)—Operated by the oe Pacific Company under leases to it: | 
Central Pacific Ry. _.. *e = ee = Sea ee ee hee ee . . . 
en . os Oe SO oe Se “1. = we4i 
Oregon and California RR. .. ee oe , ee ee ee ee es a 66615 | as 118°93 a pe: 
Southern Pacific ) Fe a oe ee ee on P és oe és i “a *3,618-00 | 102-98 1.273°24 300 = 
South Pacific Coast Ry. ** “* e + ee ee ee ee na 1e a 97-13 8:05 ’ 45°70 3-00 ** 
(2)—Operated by the Companies owning them: 9 
Morgan's Louisiana and Texas ‘Railroad and SteamshipCo. .. .. .. . «| SMe00 | 4-21 199-44 2°00 14 
Boulsiana Western RR... ee ee os oe i i“ ‘a ot A me 198-00 sy 64°51 bet “ 
Texas & New Crleans RR. .. ee ee ee + és se 46, @6> Dob ee 45260 | 346 169°68 pe 
Galveston, Harrisburg & San AntonioRy. .. .. .. .. « 22 2. | 233833 | 442 304-80 ‘ “= 
Houston, East & West Texas Ry. .. oe ee ee ee ee ee ee ee ee 190°94 ee 46°57 ae 
Houston & Shreveport RR. .. oe os ae ee a ee ee 39°78 re 6°84 ee 
Heuston & Texas Central RR... ee ee a ee a a ia ous 789°01 1:27 219°66 ee bie 
Southern Pacific Co. .. ee ee ee ee <a ee ws ee ee es ool 1180 | «(1051 52°91 ee 5,071 
B-Mileage of Lines belonging to Companies whose capital stocks are principally owned; 
by the Morgan’s Louisiana & Texas RR. and Steamship Co., but which are operated) 
by the Companies owning them: 
Iberia & Vermilion RR.  .. ee ee ee ee ee ee ee ee ee oof If | oe 5°85 ve ee 
Direct Navigation Co... ee ee ee ee ee ee ee ee ee ee oe! <i ae - es 75 
Total a: Gk eens 46) cee Quen a ees ee oe . 9,725°39 233°11 3,303°30 18-90 5,385 
| 
(.—Mileage of Lines operated by the Southern Pacific Company under Leases to it, but whose 
capital stocks are owned otherwise than by the Southern Pacific Company: | 
New Mexico & Arizona RR. sid 0s ~ “er 6 | ae ee Oe 8819 | 11-14 
Sonora Ry. ow oe oe ee ee - “a és ee ee ee ny “al 26345 | 2783 
a Oe on ote eo oOo & Se ‘ 38-97 
Total mileage June 30,1910... ww cece ne te weet 1007703 | 23311 34227 | 1890 | 5,385 
Total mileage June 30, 1909 oe oe es oe ee ee oe en 997654 | 22878 | 319945 | 1890 | 5,385 
oda | 433 | tana | | 





of excluding the Mojave division, leased to the Atchison, Topeka, and Santa Fe Railway Company, 





: -— ” “Non-Proprietary, 
ot ae ny lines, on June 30, 1910, comprised 9,458°10 miles of “ Proprietary, 351° miles of “Non-Prop 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES—Continued, 
pean heen dk. Apap See nd of the rt 
gross disbursements of the Southern Company in res ‘i 10 
leaett a ihe oer and Sisburecments of the Southern Pac: Gompany and of such Proprietary Conganiea agin? C ' 
between , were as s:— 7 


-™ e . 











' Year ended 
June BW, 1910. 





Average miles of railway operated—proprietary and non-proprietary ‘ 9,752°26 


TRANSPORTATION OPERATIONS. 
Gross operating revenues... .. +» ss ts tt $124,523,905 08 
Outside operations—revenues.. .. 0 «- ss te te tee 10,498,701 79 


Total - Sa ee os Geet vie ee oe .- ee || ___ $135,022,606 87 


a nn a $73,514,034 42 
Outside operations—expenses ‘ i! 813 


. " ne ae - - a > 57 
Taxes (rail lines and properties dealt with as outside operations) .. a - ae 01 


























eases iceee 


Total ie < 
Revenue over expenses and taxes .. ee ™ as ai 


INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS. 


Interest on bonds owned of Bucpuistery Companies (Table No.4) .. i $35,156 
Interest on bonds owned of companies other than Proprietary Companie l n 
(Table No. 4) ee oe oe es ee ee ee oe oe ae cee i} | $418,011 85 
Dividends on stocks owned of companies other than Proprietary Companies, | 
(Table No. 5) .. a “ . . san me ne e =e: <i *5,939,573 28 
Income from lands and securities not pledged for redemption of bonds .. Se 894,164 31 
Income from sinking funds pledged for the redemption of bonds .. wa A | 161,5]4 97 
Balance of interest received on loans and of interest accruing to June 3, on), 
open accounts other than with Proprietary Companies an os 
Miscellaneous income... ..  «- ++ «+ ee ee we wef __ 60,177 50 | 
Total se 2° ee 9s oe ws ne ea a oe ofl $18,709,180 45 $5,197,722 33 
Surplus .. ° 


* ** * 











i eee i—J z 








FIXED CHARGES. i} 

Interest on outstanding funded debt of Southern Pacific Company and Pro-| 
prietary Companies (Table No. 6).. “ as *e os es 

Sinking fund contributions and income from sinking fund investments 

Hire of equipment—balance .. 7! is +e we | 


$20,200,665 24 $17,121,743 73 3, 
378,514 97 572,800 00 | $5,078 9 


___448,A2 TT | 404,051 30 $44,291 47 
||___ $21,027,522 98 $18,098,595 03° 8 2.928.927 95 
Less rentals for lease of road, for joint tracks, yards and other facilities, viz. :|! SS SSS ee 
Collections .. - ee me ae $a met e .. $719,619 88) 
a - ne ne ‘a ‘ 398,734 68 














Payments .... 320,885 20 | 529624 89 y 
Total fixed charges * $20,706,657 78 $17,568,970 14 | B31 ET 
Surplus over fixed charges .. ++||___ $37,240,927 54 $28,566,285 79 $8,674,641 75 | 

a } 
' 














OTHER CHARGES. — ~— 
Land Department expanse - ee - = oe es - ° | $113,866 28 $103,286 95 | $10,579 33 
Taxes on granted and other lands .. poet “ Pan os oF EP on 278,085 58 246,181 00 | 231,904 58 
Miscellaneous expenses a Me x oa ee val 29,260 10 | 54,934 68 | <a 
Taxes and other expenses of Southern Pacific Company .. = - am 317,082 52 414,668 92 
Additions and betterments payable from income of Southern Pacific Company) 511,819 89 503,847 75 
Reserve for depreciation of rolling stock owned by Southern Pacific Company|| 

and leased to other companies .. Sa nies bs ee es es ool 527,594 94 363,964 08 


Totalathercharges .. .. 0. +. os ow ee wwf ——«S ASTD, TOD SL 
Surplus over fixed and other charges ..  .. - oo ee we ef 55,465,218 23 | 


H | 
; *Inciudes $4,590,000 extra dividend received from Wells Fargo & Co.’s Express. 
Surplus over fixed and other charges brought over .. as oe ‘c 
Appropriated for surveys and for water power examinations .. 


Balance 
Applied as follows: 
ividends on common stock, viz.: 
14 per cent., paid January 1, 1910 
14 per cent., paid April 1, 1910 .. 
14 per cent., payable July 1, 1910 , 
_ 14 per cent., payable October 1, 1910 ‘ “< ie ai = a - sie ne pe a a - 
Dividend paid October 1, 1909, on common stock exchanged for preferred stock and for convertible bonds between 
July 1, 1903, and October 1,1909 .. Ke a os ia oe a v as be ee oa an “ 
Dividends on stocks of Proprietary Companies 


~ 


A 








Sh STi a. 
; 














Surplus after payment of dividends .. ‘ ok on “ a sa ae ne eo a es oF. sa “4 $18,174,506 } 
The income herein dealt with is that of the Southern Pacific Company and | These changes in accounting regulations diminished by $1,406,230 i 
of such “ Proprietary Companies” as are reported in Table No. 15. A state- | expenses for Maintenance of Way and Structures as heretofore charged by te} 
ment of the income of other transportation lines whose capital stocks are | Companies and correspondingly augmented the surplus for the year. 
rincipally owned by the Southern Pacific Company will be found in Table | The details of the interest and the dividends collected on bonds and soit} 
o. 37. The Company’s ownership of stock of the Pacific Mail Steamship owned are shown in Tables Nos. 4 and 5. e 
Company is slightly over one-half. Its income and its affairs are therefore The increase of $4,947,081°06 in dividends on stocks owned of Coe 
separately reported, and will be found in Table No. 38. other than Proprietary Companies resulted principally from an extra 
_ The year's income is charged with $378,514.97 for sinking fund contribu- of $4,590,000°00 received from Wells, Fargo & Co.’s Express. : 
tions and income from sinking fund investments pledged for the redemption of The details of the interest paid and accrued to June 3, 1910, bd | 
bonds. The proceeds from the sale of lands, also pledged for the redemption | standing fanded debt are shown in Table No. 6. The increase of ' 
of bonds, amounted to $1,125,328.96. These sums, aggregating $1,503,843.93, resulted principally from the payment of a full year’s interest on : 
are dealt with as profit and loss items and result in the reduction of the bonded Pacific Company’s Four per Cent, Twenty-Year Convertible Bonds sold lat) 
indebtedness of the Companies owning the lands. 


ear. Pe : 

The results of the year’s operations, compared with those of the preceding Under the provisions of their leases to the Southern Pacific bt | 

year, were as follows :— expenditures for additions and betterments to the p el 

; f Increase. PerCent. | Pacific Coast Railway Co., the New Mexico & Arizona Co., nal 

Average miles of railway operated .. ne We 12583 1-21 Sonora Railway ere payable by the Lessee, and are, therefore, & charge : 

Gross operating revenues and revenues from income. These expenditures amounted to $511,819°89. ' 

outside operations 8 a i .. $14,500,698 13 12°03 The expenditures charged to Capital account of the i 

Operating expenses and expenses of outside for “ Betterments” (enlargements or improvements of i i} 
ey «+ . <« « « -o- “85 structures, equipment, or other facilities) amounted to 

Taxes 731,131 87 
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| 
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" ai bad ¥ o reais -~ 
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eee ine Uae. Wien | Ren ; “ Additions ” (additional roadway structures, equipment, or other A 
Revenue over expenses and taxes .. ee -- 6,300,851 27 taking the place of anything previously existing) amounted to ‘tae 
Income other than from transportation opera- total of 89,8 ,490°04. The details of these expenditures are 

tions - ° 5,511,458 12 No. 26. Loss 
Surplus .. es oe we ee we we 0,812,309 39 A combined statement of the Income Account, the Profit and i 
Fixed charges .. ..  «, ws eee : and the Receipts and Expenditures from all sources of the rr 
Other charges .. By oe 5s a es , Company and of the Proprietary Companies will be found in 
Surplus over fixed andothercharges .. .. ,583,815 31°93 and 7, The details of the Income Account and of the Profit and io anid 

The details of the transportation revenues and expenses are fully dealt with of the Southern Pacific Company are shown in Tables Nos. 9 and 10, # 
under “‘ Transportation Operations.” _ Proprietary Companies in Tables Nos. 15 and 16. 

Prior to July Ist, 1909, it was the practice of the Companies to charge to the CAPITAL STOCK. | beginning 0! 2 
operating expenses the protection of banks and drainage, the increased weight Stocks of the Southern Pacific Company outstanding at the } 
of rail, the greater weight and the improved types of frogs, switches, fastenings, : 
and other track material used in making renewals; also all Additions and ee ee oe ee -- $213,910,358 4 
Betterments which did not exceed in the cost of any one improvement the sum Preferred ee ee ee ee ee .. 58,626,765 games # 
of $300. In the classification of the Interstate Commerce Commission, how- Issued during the year : a 
ever, this limit was reduced to $200. The classification of expenditures for Common stock issued in exchange for 
Additions and Betterments promulgated by the Interstate Commerce Com- $661,960°00, face value, Four Per Cent. 
mission, effective July 1, 1909, requires that these items be chatged to Additions Twenty-Year Convertible Gold Bonds con- 
and Betterments, and accordingly the following proportions of such expendi- verted at the rate of $130 per share of $100 
tures were charged to capital account :— parvalue .. ee as pa be os 
For protection of banksanddrainage .. .. .. ., ; Common stock issued against the deposit of 
For increased weight of rail. . os se oo os os $1,052,828°00 par value Southern Pacific ” 
For improved frogs and switches .. ..  .. ae ‘ P Railroad Company stock  .. «ss 694,867 
For track fastenings and other track material.. .. ..  ... Common Stock, issued in exchange for a like 
) l bridges, trestles, culverts, buildings, and other minor amount of pref stock called for re- 100 00 

provements — se” ak” ee deniption on or before July 15,1909.. —-- 58,390, 


: : 
ies © Oke Tr: et alee Total (Carried forward) .. ..  -- Ss95aut @ 


— 


$509,200 00 


ee ** * 


Total - 
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|— sa" PACIFIC COMPANY AND PROPRIETARY COMP) 7 
Servet verte ir 6M en SM Brought forward .. 


t 
pout seen 583380,700 00 





CENTRAL PA . 
INTRAL PACIFIC RAILWAY COMP. 


Morgage Four per Cent. $7,985,960 00 $501,311,312 88 


1,204,067 00 - 
BF nage Bends, pare from yments to 

741 64 Sink nd and can 
$273,741,190 m a cancelled oa 26,000 00 


the year :— | 
Leger in treasury surrendered and | Cent. Mortgage Gold 

| 

i 


64,100 par value capital 3 
cscolledagainst $9.7 ernational Railroad Purchased from sale of 
and cancelled .. $125,500 00 


stock of ebavawD «- se ased 
pened stock, retired ont per} — + a a 82,000 
ee leer es tes and cancelled 
inexchange { 4 ay Purchased from Sinking ss 
tne Halt . — ¥” $155,000 00 Fund and cancelled .. 27,500 00 
Year stock, surrendered fo 62,740 00 
ells per share) .. ++ 62,740 00 GALVESTON, HARRISBURG AND 8: 
cash 217,740 00 1,080,560 00 ANTONIO RAILWAY COMPANY. oe 
i First Mortgage Eastern Division Six 


—_——. Cent. Bonds, due February 1 1910, 
ific Company stock outstanding June 30,1910 $272,690,630 64 Saya woke - 
qotal Southern Pacific Company moUsTON & TEXAS CENTRAL RAIL- 
wa a Se ake ee SOMPANY. 
Increased during the y Bonds called for redemption or purchased 


from proceeds of lands sold and 

Railway Company Four per Cent. Cumulative iz.: ea eases, 

Central Pacific Be ‘esued during the year for reimbursement First “Mortgage Fi 

of expenditures for additions and betterments other than Cent. Bonis” phen $410,000 00 

aay Onde n-Locin eut off * i eal mattea al? eetl aeaatt $3,200,000 CO Consolidated Mortgage Six 
teat = res — ae 335,616,272 00 perCent.Bonds ..  ., 390,000 00 


Total stocks of Proprietary Companies outstanding SOUTHERN PACIFIC RAILROAD COMP 
June 30,1910... seen weve $33R;816,272 00 8. P. RB. R. (of Arizona) OMPANY, 
toll caeaeetntne eee First Mertange Six r 
Held as follows : Cent. Bonds, Series “ B,”’ 
ited by Southern Pacific Compan: due March 1, 1910, paid off 4 
PePainst the issue of its common capital cheek $164,978,961 00 First Refanding ittees $4,000,000 00 
Deposited by Southern Pacific beg nr Four per Cent. Gold 
against the issue of its Four per t. s, purchased from 
(Central Pacific stock collateral) bonds .. 84,274,200 00 payments to Sinking Fund 
Free in treasury of Southern Pacific Vaerige ms | 89,139,637 50 andcancelled .. - 
Free in 7 of penn Louisiana aes me 
i and Steamship Com ve 
a | 9338,7¢2,298 50 | TEXAS AND NEW ORLEANS RAILROAD 


800,000 00 


eieieteetiee ont on Tan eee eee Ee 


13,000 00 


? . , : Six per Cent. Equipment 
Stocks of Proprietary Companies outstanding in the hands of 
the Public, June 30,1910 .. =. ww ws we = 873,973 50 _ubsinda, “© 
Socks of Proprietary Companies outstanding in the hands of anmameababtenasiiean 
ee ee ee ee ee 74,373 50 Debt .. op ya a. 5,916 53 


the Public last year .. Bs 


Inerease during the year in stocks owned by the Southern coal Po 141,916 53 
Pacific Company ee ee ee e. ee oe ee $400 00 13,229,876 53 


The details of the stocks owned by the Southern Pacific Company are shown mescnaramencasiinae ieee 


in Table No, 12, and by the Proprietary Companies in Table No. 19. Amount of funded and other fixed interest-bearing debt, 


FUNDED DEBT. Southern Pacific Company & Proprietary Companies, including 


In order'to reimburse the Southern Pacifie Company for the expenditures $6,354,000, Income Bonds outstanding June 30,1910 =... =... 488,081,436 35 
iocarred in the construction of the ore Line, referred to in the annual : — $11 .462.577 76 
report for 1908, for the —= a ditions and betterments thereto,and for | [tease during the year... +. cs ss oe ee we GELATO TS 
ihe expenditures incurred in the acquisition of terminal real estate and | " ; — Teas. 

in the counties of San Francisco and San Mateo, California, and for | ~ yo sogperyey > ag a ey 8456.363,936 35 
the improvements thereon, the Board of Directors authorised an issue of not | — “¢ e" 1 Aha ES I lisa 
$50,000,000, face value, “San Francisco Terminal First Mortgage | Ps. if , Prem A - $17,751,500 00 
Bonds,” to be dated Apri! 1, 1910, payable April 1, 1950, to bear interest at such F me ot pom on Srotic. 
tate or rates not exceeding 5 per cent. per annum, payable semi-annually, as ~~ C 7 aie ° 1,618,000 00 
shall be fixed from time to time by the Board of Directors. Bonds to the I Siekine Ponds of Proprie- naps 
amount of $25,000,000, face value, bearing interest at the rate of 4 percent. per : in _— — P 12,348,000 00 
amnom, were authorised and $15,000,000, face value, thereof have been taken — — | ee ne 
up in this year’s account. OS gen: 
ae 2 —_-_ $488,081,436 35 
} The Southern Paci‘ic Company Two-Five Years Four per Cent. Mortgage | , : ae 
} Bonds, which matuied June 1, 1910, were paid off and the mortgage satisfied | Discount and commissions amounting to $1,992,181.75 on securities sol 
} ttd discharged. Bonds to the amount of $30,000,000 face value were authenti- | during the year was written off to Profit and Loss, 
} cated by the Trustee, but $7,253,000 bonds only were sold to the Public. The total amount of bonds outstanding and the annual interest accruing 
} On February 1, 1910, there matured $4,756,000 face value, Galveston, Harris- | thereon are shown in detail in 7 able No. 8; the amount of bonds owned by the 
} burg, and San Antonio Railway Company First Mortgage Eastern Division Six Southern Pacific Company in Table No. 13; the amount owned by the 
} per Cent. — Under the rulings of the Railroad Commission of Texas it Proprietary Companies in Table No. 19, and the amount in Sinking Funds in 
| Was impracticable to issue new bonds to refund the bonds thus uring Table No. 21. -” 
| hence arrangements were made whereby the date of maturity was extended by ASSETS AND LIABILITIES. 
} suitable endorsement, without impairment of the lien and with interest at the | The details of the assets and liabilities of the Southern Pacific Company are 
} Sime rate, to the Ist day of August, 1935, and the bonds thus extended amount- | shown in Table No. 11, and those of the Proprietary Companies in Tables Nos. 
- show! - 
} tg to $4,728,000 were acquired and are now held by the Southern Pacific | 17 and 18. The value of the granted lands belonging to the Central Pacific 
5 Capeny. : Railway Company, the Oregon and California Railroad Company, and the 
| The changes in the funded debt of the Southern Pacific Company and of the | Southern Pacific Railroad Company, which remained unsold at the close of 
Proprietary Companies during the year were as follows, viz. :— the year, is not included in the statement of the assets of said companies, but 
} 














Bonds, Equi ment Trust Obligations, and other fixed interest- the proceeds and all transactions in respect of said lands are shown in Tables 
saaes ob igations of the Southern Pacifie Company and of | No. 22 and 23. 


cat 


Feeladinn ;ombanies outstanding at the beginning of the T es Pacific Com and Proprietary Companies 
ing i he resources of the Sozthern Pacific pany Proj y 
year, including income bonds to the amount of $6,354, -- $476,618,858 59 | - the year, and the disposition made thereof (excluding offsetting accounts 
aeais Pare: between them), briefly stated, were as follows :— 
oy ay ety a mall Cash on hand July 1, 1909 .. eee. 6s $32,190,997 41 
Four per Cent. Twenty. Year | Increase during the year in outstanding stocks 
Convertible Gold Bonds, for and bonds of Southern Pacific Company, 
balance of subscriptions .. $1,917,454 29 | Se ae eee oe 
and One-half per Cent, Increase during the year in outstanding stocks 
og BQN | and bonds of Proprietary Companies, Table 
in exchange for a No. 18 .. aa ee ee “a ad “- 5,576,083 47 
tind oa proms “14,816,084 16 
— a ee — naga ~~ sis ae i 10,901,568 97 
Ma rrancisco Terminal First ot oom in current cash ——— aA aig 1,670,780 31 
ortgage Four per Cent, Sinking fund investments re eased on matu 
mae +* oad sodemption of bonds .. $1,399,603 48 


$17,072,454 29 Less increase in sinking funds and trust 


© srpnsanging 


$9,240,001 29 


SOUTHERN PACIFIC < ey be 331,42 49 
ROAD COMPANY, aonaiclgeies ——— ae 


nding Mortgage | Increase in reserve for refunding outstanding 1,566,151 50 


949,946 75 
2,777,248 85 


ss hdiaeen aden, nocriesginen enema re ee 
- y 


asi rine Purposes : Increase in reserve funds 
ons, and bron | GD oki bd cate 
Sane roy $1,642,000 00 yo me em ~" <a _— 

) pe ain in profit an ‘ i 
— and deposited with | Income from transportation 6135,002.608 #7 
nses of + * 3,986,000 operations .. na +. ’ 

eacubenses of "refunding vy ~s other than from trans- 10,100,180 4% 

Ingold Bonds ., 1,992,000 00 eaetien openatlons at 709, 

Deduct ——————— | eds from sale of lands, 

SOUTHER Retired : onl other profit and loss 261,788 92 

Six per Cont aC COMPANY. credits .. ee Se oe 9,261, $154,993,576 24 

cancelled teamship Bonds purchased and ied stadh ariel en —_—_—— 

" e. pa. ** +. * 71,000 uct operati 
Four per Cent. Twenty-Year Convertible Goid . = taxes .« +» $87,784,222 00 


| Bate of $150; ane nay Common stock at the Fired end cher inom, sees 
| 


and other contingent 


] 
| 


| 
| 
| 
| 
Pour per Cent. Bonds issued | 9ld bonds of Southern Pacific R. R. Co. 


face va) i a a we 
$100, par value, in stock” "OAS for each Dividenis on common stock 17,238,346 95 
Two. 661,960 00 ivi ; 
Discount and commission on 1,992,181 75 


7,253,000 00 capital issues aa dl 
.. $129,545,420 46 $154,993,576 24 $65,940,439 54 


——— Suiiiewet .. 5 $7,985,960 00 $501,511,512 88 Carried forward aati 


e Years F es oe ee 
June, 1910, paid off oe Cont. Bente ane 
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For stocks and bonds of Proprietary Companies 


Brought forward 
Reserve for refunding out- 
standing old tonds of 


Southern Pacific R. R. Co. 
and other profit and loss 


For construction of new lines, additions, better- 


ments, equipment, and other property, as 
shown in detail under “Capital Expendi- 
tures” . . 


acquired during the year, as shown is detail 
in Tables No. 12 and 13 :— 
Purchased forcash .. .. $6,106,769 €7 
Taken over in settlement of 
re oe 13.470,487 57 
$19,577,257 24 


advances 
Deduct cost on books of 
securities sold, exchanged, 


redeemed, or cancelled 715,921 12 


For stocks and bonds of other 


companies acquired during 

the year, as shown in detail 

in Table No. 14:— 

Purchased forcash . ‘ 

Deduct cost on books of 
securities sold, redeemed, 


$10,565,351 61 


or cancelled .. 2,700,967 85 
Increase in current cash assets $1,602,979 49 
Deduct decrease in deferred 
assets of ia 527,916 78 
Increase in material and supplies. . oe a 


Increase in loans, deposits, aud notes receivable 


Balance—Cash on hand June 30,1910 .. ee 


summarised, were as follows: 
CAPITAL ASSETS. 


CURRENT AND DEFERRED ASSETS. 
Cash - . ee ee oe - 
Time loans and deposits 
Cash accounts .. - 
Material and supplies “ oe ‘ 
Lands and other investments os ° 


CONTINGENT ASSETS. 

San Antonio and Aransas Pass Railway 

Company - a -_ oe - ih 

Expenditures closing crevasse of Colorado 
River, protection of levees, &c... 

Unadjusted Accounts. . oi ‘ 

Land contracts. . 


Total 


Southern Pacific Company, common stock 
Southern Pacific Company, preferred stock 
called for redemption but not presented 
Proprietary Companies : 
Common stock (stock pledged by Southern 
Pacific Company excluded) .. oe -~ 
Preferred stock (stock pledged by Southern 
Pacific Company excluded) .. - ee 


Southern Pacific Company, funded debt 
Proprietary Companies, funded debt 


Total stocks and bonds 


Interest and dividends matured—unpaid P 
Interest and dividends due July 1 and October 1 
Interest accrued to June 30, but not due 

Due to Union Pacific Railroad Company 
Vouchers and pay-1olis 7 - 
Other cash accounts .. 

Deferred liabilities 


Insurance funds ‘ - i — pit 
Rolling stock and floating equipment depre- 
ciation and replacement funds .. ae 
Unadjusted accounts se - no = 
Principal of deferred payments on land contracts 
Fund for refunding outstanding old bonds of 
Southern Pacific R. R. Co, 434 iF ‘as 


Carried forward 








692,473 15 








charges. . ob aa a 4,895,438 30 
————_ 134,440,858 76 
20,552,717 48 
Total resources for the year - $86,493,157 02 
———— 
Applied as follows: 


$38,157,575 91 


18,861,336 


ee ea 
The combined assets and liabilities, excluding therefrom the stocks of the 
Proprietary Companies deposited against the issue of stocks and bonds of the 
Southern Pacific Company, also the offsetting open ace unts between the 
Southern Pacific Company and the Proprietary Companies, on June 5, 1910, 


Cost of road and franchises .. oa - .. $734,865,369 03 
Stocks and bonds of Proprietary Companies— 

unpledged .. on “A os ine in 45,408,883 94 
Stocks and bonds of other companies—un- 

pledged om ee oe os mm Be 51,551,638 95 
Bay Shore Line Terminals,and otherrealestate 31,938,448 59 
Timber treating plants, saw mills, and other 

property .. ae ne on - és 404,698 70 
Steamships and other floating equipment 12,625,710 07 
Rolling Stock .. an va en na -- 16,222,784 92 
Advances for construction and acquisition of 

newlines .. re oi a - -. 33,545,888 99 
Advances to Southern Pacific Railroad Co. of 

Mexico : ree — bch an me 35,965,601 75 
Advances to electric lines in California .. se 12,103,947 75 
Advances to Kern Trading and Oil Co. .. ee 4,086,700 63 
Advances to Pacific Fruit Express Co. .. os 1,165,212 25 
Lands and other Investments — + 1,908,905 19 
Sinking Funds .. . - sé ee ee 14,773,183 62 
Trust Fund ae - oe - oe ee 


$11,227,222 33 
17,047,375 62 


14,679,725 04 
711,147 41 
$1,390,753 59 
4,022 480 29 


739,133 29 
1,150,087 17 


18,325 00 


77,563,111 00 
12,000,000 00 


-- $126,792,540 00 


361,288,896 35 


CURRENT AND DEFERRED LIABILITIES. 


$644,155 00 
11,717,373 73 


CONTINGENT LIABILITIES. 


$5,119,725 50 


7,130,144 44 
3,113,859 32 
1,626,647 59 


2,539,604 38 


aati $1,064,119,880 60 


CAPITAL LIABILITIES. 
.. $272,672,305 64 


SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES —continued. 
.. $129,545,420 46 $154,993,576 24 $65,940,459 54 


$75,265,934 69 
11,227,222 33 


$86,493,157 02 


$997,259,447 53 


59,557,978 73 


7,302,454 34 


| (Decembard : 















































Brought forw 
Difference between value of stocks of | Pro- 
prietary Com and the par value of 


pan 

stock and face value of bonds of the Southern 

Pacific Company issued therefor os = 
to credit of Profit and Loss 


Total ., 


SINKING FUNDS, 


——- y 5 the credit by Pa Saking Funds of the 

ific Company and of the respectiv rietary Com 

panies at the beginning of the year .. * es . 

Receipts during the year : he ” 
Income from investments ée 


Ske 


Annual requirements of mortgages = 2 aT O00 | wo! 
Total receipts to be applied to redemption paint i. 6a! 

of bonds ot os “ ae ie align mt 
Total .. ee ee oe we 3 

Deduct amount paid for the following bonds purchased and addi 
cancelled: ye 
$71,000, face value, Southern Pacific Co. Aad 
Steamship First Mortgage Six per Cent. D 


Bonds 








$26,000, face value Central Pacific Ry. Co. re 
First Refunding Mortgage Four Per Cent. 
Gold Bonds ‘ io is es “e 25,319 54 
$109,500, face value, Central Pacific Ry. Co. ; 
Three and One-Half Per Cent. Mortgage la 
ER hie Th coh ak ey ae 99,206 90 os 
$13,000, face value, Southern Pacific R.R. ¢ 
Co. First Refunding Mortgage Four per ‘ 
Cent. Bonds v rs i os ae 12,374 08 
Premium on bond called for redemption 45 
Bonds and cash on hand held in Sinking Fund j 
for redemption of Southern Pacific Rail- 
road Co. (of Arizona) Six Per Cent. Bonds 
released upon the redemption of the 
remaining outstanding bonds which 
matured March 1, 1910, viz.: 
Cost ofbonds .. $1,374,352 85 
Cash uninvested .. ee 
1,399,603 48 “ 
$1,611,099 30 M 
Income from investments taken up in — % 
‘Income ”’ account oi = an 135,300 00 
lia —— 1mm) 
Balance, June 30, 1910, consisting of the ccnteiemcsad 
cost of bonds purchased for investment and 
cash uninvested, viz.: 
Southern Pacific Company .. $1,044 00 
Proprietary Companies 14,772,139 62s 


—— — snus 
—__—s 


The Sinking Fund transactions of each Company, the securities held, anit 
cash on hand for account of each fund are shown in detail in Table No. 2, 


~~. ws 


LAND DEPARTMENT, 


The transactions in respect of the lands pledged for the redemption of bad 
were as follows: 
Number of acres sold .. se oe oe co... oem m1 


Total amount of sales (cash and principal of deferred pay- 
ments) ak Ss 


Interest on deferred payments and other collections .. 


Total .. * * ad . oe 


Deduct: Expenses and taxes ba - .. $306,719 4 
Amount applied to payment of 

interest on Central Pacific Ry. 

Co. 34 per Cent. Bonds .. 86,132 90 


Amount remaining for redemption of bonds 

Average price received per acre ei i ‘a ‘a 

Number of acres of lard remaining unsold June 30, 1910 
Amount of land contracts outstanding June 50,1910 .. 


The above statement includes transactions in respect to eadags- < 
belonging to the Houston and Texas Central Railway Company. ved 
Trust Indenture executed by Frederick P. Olcott, the pose 
foreclosure sale, the proceeds from the sale of these lands — : 
the purchase and cancellation of bonds of the oe ay 
Railroad Company issued under its First Mortgage 1 


Mortgage. 

The cash payments to the respective Trustees, to be ai . yes ; 
redemption of bonds, amounted to $1,171,631°85. Am amoust 
$924.500-00, face value, were either purchased or called by oe 
and cancelled after payment. On June 30, 1910, there = 

of the Trustees and of the Companies, $1,285,441°6, for the further 
of bonds. in toe 





$362,253,741 64 


488,081,436 35 


$850,335,177 99 


42,528,914 77 


19,529,981 23 


$912,194,073 99 














The details of the year’s transactions of each company are 
No, 22, and the accounts with the respective Trustees In No. 23. 


CAPITAL EXPENDITURES. 


lines '2 
The expenditures for additions and betterments p come woe 
the construction of new “es for equipment, and for 

ital accounts, were as follows :— ; ‘ 
} “Por Additions and Betterments as detailed in Table No. 26, vis. 
Roadway, Track, and Appurtenances: 


_ eer ere ee oe. $342,201 4 
Bridges, trestles, culverts, and grade cross- 916,735 42 
ings .. rae oa a ‘? os ae 
Changes in line, revision of grades, widening 995,060 16 
embankments, and tunnel improvements . . 
Increased weight of rail, improved frogs and 
switches, track fastenings and appur- 975,632 4 
tenances.. aa ne - oe 91535 27 
Electric power transmission .. a oe 
Interlocking, block, and highway crossing 415,078 6 
signals e a eb bs ou + 3,928,155 62 
Additional main tracks .. 7 oe +. 
Real estate, right of way and station grounds, 452,640 91 
and fencing right of way oe oe . 11221 53 
Sidings and passing tracks... ee 69,554 09 
Telegraph and telephone lines a 
Carried forward 
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pACIFIC COMPANY AND PROPRIETARY COMPANIES—contined. 












































































Pr ee 9,286,829 60 | Brought forward 
nd t forward .. g “+ +e ne ge) $5,356,031 76 $9,870, 
Brough and Appurtenances: | Central Pacific Railway and railways building yikiccs 
m ey garucaress» pate = neon wary i $351,462 46 Connectingtherewith .. .. .. ,. 1,790,372 02 
gogine houses. machinery, tools, &c. .. 54,159 13 poe land-Berkeleyelectriclines.. .. 773,008 80 
posivsy sings, terminal yards, and appur- evada and California Railway.. .. .. 1,756,319 25 
gute balding nce ee we 445,136 10 | Oregon and California Railroad and railways 
yenances toe stations .. we ee +e 335,796 16 len connecting therewith <j es §90,156 71 
Water and saeah conclu we os 82,290 85 pt Eastern Railway ke < a 2 1,919,232 36 
ber oxner buildings—6e aie 1,268,844 70 | ific Railway and Navigation Company .. 1,293,000 00 
“ $16,059 ; : . $545,823 08 | 
ee eee + ‘ j $13,478,120 90 
Fi ee rds anee .. Ye — ~~ | Deduct: Transfers and adjustments a. ‘631,211 46 
. in cars +. ** ’ } 
— i Freight Wmrrice cars... 236,708 79 
~~ ie equipment ee .. 128,888 O1 Advances to Southern Paci i ee 
$2,057,296 35 | dm ee 6,080,499 62 
ne 16S. idtonal cost of equipment perchased last ae | Terminal and other Realestate .. .. .. 6,404,882 O1 
pip sf ee 7° ’ Ling stoc an 
ear : - ; és - es ee ee 5,965,097 52 
additions and betterments to coleins oy r 86,027 77 | Steamships and other floating equipment .. 1,052,183 75 
ment... ++ °° pi oe | 
0 co __- 2,158,603 56 | eee ee ae 
ee See $32,349,572 32 
Deduct : Proceeds from sale 
154 $12,714,277 86 | of property .. a 7 $23,122 49 
| Adjustments in accounts 
Less: ‘ Ye 37,258 36 
tives, 76 passenger train oa non 
5 0 — tS taht train cars, 176 work equip- | pele ay ene 
-, “ars, and 1 launch vacated during j ore i «sp 48,543 53 
res + le ’ A 2 a aa’ $2,231,219 75 as a a of — 
ay, aes ad “ « stoc eplacement funds 
| 30 Cost of property originally charged to od | June 30, 1909, credited to 
ditions and Betterments,” abandon aad 
during the year, not to be replaced. . a 100,748 18 ae account wa 511,441 98 
Stocks and bonds taken over 
2,331,967 93 in settlement of oon. 
struction advances 2 9,315,097 07 
— , $10,382,309 93 —_-_-—- 9,935,463 43 
» jditions and betterments on 
wat: ES ssepestion paid for from income ———— 22,414,108 89 
48 ee Const Baile =. Ne SS $275,801 03 Advances to electric lines in California... 06. wl, 3,021,090 83 
M0 New Mexico and Arizona Railroad. Bs 8,445 44 Advances to Pacific Fruit Express Company and for the 
Sonora Railway cs me as 227,573 42 acquisition of other properties important in the development 
ve ay ennai 511,819 89 of business of the Proprietary Companies or in the economical 
ee for the construction and the acquisition of operation of their properties .. * oe wa ew “ 2,821,650 10 
746,38 new lines by the Proprie’ ary Companies or Miscellaneous investments ee oe oe oe ee ee 50,236 05 
: - incorporated in their interest, nee —~ i yontaeel rent or —_—— in oe 
¢ a ; of construction and other advances as shown in detail in 
00 Morgan’s Louisiana and Texas R.R. and 8.8. Tables Nos. 12, 13 and 14, viz. : 
62 ‘ Co. * in Se re + .* .* $682,186 44 Cost of stocks and bonds acquired as $30,142,608 85 
— smug a ee eee neiizoa’ " ie Tee = Deduct: Stocks and bonds sold, redeemed, 
_- Galveston, Harrisburg, and San Antonio ame exchanged, or cancelled .. - + 3,416,888 97 
riti: Railwa ae ‘ ee ee * +. '’ } een ee ae 26,725,719 
The Houston iat Texas Central Railroad .. > , saree = =" 
Arizona Eastern Railroad aa 7” ai — 
Southern Pacific Railroad and railways build- one Total.. ee ee ee ee ee oe ee «+ $64,885,295 79 


ing connecting therewith as ee se 3,143,163 37 





The details of the expenditures for capital account of the Proprietary 
Carried forward .. eee ée -» $5,356,031 76 $9,870,490 04 Companies are shown in Table No. 20. 


lemption of bonis 
. 7 


_——. 








y- - ADDITIONS AND BETTERMENTS. 

fs "LIS a The expenditures for additions and betterments amounted to $10,382,309°93. Of this sum, $9,870,490°04 was charged to the capital account of the respective 
Companies and $511,819.89 to the Income Account of the Southern Pacific Company. The details of these expenditures, shown in Table No. 26, include 
improvements completed during the year and others in course of construction. 

my The changes in line, completed or in course of construction, were as follows :— 






















































MN __ New Lines. _ Maximum Grade.—Feet per mile. 
‘ Distance — | East or North Bound. | West or South Bound. | ; : 
Location. | Total Length. : Yate Opened to the aq 
| Saved Curva- | Sep ea ee 5 aoe > - - ws 3 
— sama - (Miles). sane ee | Public for Traffic. iF 
| Main ‘Teach Main Track (Degrees). | Old Line. New Line,| Old Line. New Line: | i H 
Es a) a . a : ae a RE ETS HERS ‘de 
Lines West of El Paso. By 
Deeth to Wells - “ an 16°38 -- 2°27 157°77 55°70 21°12 19°80 -- Dec. 14, 1909. z t 
Hermosillo 2. 6. 10 _ "36°72 15°00 15°80 15-00 15°80 Feb. 28, 1910. : ' 
Lebanon to Crabtree iis oat 7°86 - 1°86 65°50 83°40 26°40 80°30 26°40 In progress. { nf 
to be ape Sreup» to Cooks a we oat 5°28 _ *-02 269°00 58°10 10°60 79°20 52:80 Sept. 26, 1909. ; 14 
Texas 0 _"Increase. _ a ia ; 
SS : : og —- 3 : 
y one The principal additions and betterments to the roadway, track, and appur- ~ eee as ee ee = 
amour # stances completed during the year were as follows :— ea = - | Lines | Lines ; i 
H+ the hall 7) ' | Lines 7a toadway, Track and Appurtenances. Total. —~ py btn of 
a 4 28 “4 aso. h 50, 
her redempos || Roadway, Track, and Appurtenances. | Total. East yA of 
El Paso.|El Paso, |) ———_—_-——_——_ ----— —————$$<_—_ | ——_ | ~ 
. | Stone . ic calverts (lineal feet 
shown in Tube) SR we | aa Stone, concrete, or brick arch ca ( ’ | 
| | ——— } | sversely to track) a an ad ‘ ei 2,773 765 2,697 
_ : Track —— with stone (track miles) - ++] 17) = 73°17 an poo hod (lineal feet, transversely to track). . 1,541 594 97 
Be) track ery with gravel (track miles) ee oa 101°59| 20°17 81°42 | Rail top eulverts (lineal feet, transversely to track) ..| 1,837) ee. 1,837 
ida ) ted with shell (track miles) we oe} 3°00) 300; — | Concrete pipe culverts (lineal feet, transversely to} asl os 
; reo aa eee el Me os “<a es a ; oof — 
5 dealt wis Total track ballasted (track miles) “s o-| 177-76 23°17) 154°59 | and used in bridges, trestles, and culverts (cubic 
—S ards) ea - ..| 20,121) 2,005; 18,112 
y * 137.40, 321] 13419 





Wooden stru | } es es +. * 
} y fenced (track miles) .. ae as ae ] 
ye mete bearer ag t om (track miles) ..| 299°50} 92°70 — 






One ts het amenities 
<A wee BO ean) aaiccae te angie deere 
NA A i a ee name, 
















































Z.: ; ctures replaced wi 7 | 
— leet 3 , pl - . - steel structures 1,482! 375) 107 | Automatic electric block — built -— , : 
ruct eplace . “* ee ed | } 4) low ottanied towers bui eh. | 

Warctures Gaede 7 — él _ | 6 one St aro apa} signal towers built = es 35 - z 
struct: - an +. oS a P| | a nD ‘ ; i ye a : ; & ; 
Wooden structures ee 1 pi ee hanes Se — . ” acetal mga tin of ‘qunies (cubic ate 258,840, — 258,840 , 
* ee | } i j i d embankments : 
7 a Material moved widening cuts an " : 
Total 2 a is > BR, Phe BB. and filling qwestles (cubic yards) .. ai - 4 _ 61,823 — i 
3 , i j a v} ** ** “* ** 3 
ooden structures replaced (lineal feet)| 9,755 2,843; 6,912 | Raper harm jw he hla new ae . 
~ —_ ae idings, si tracks, and yard tracks taken up | 7 
1 — fag nractares replacingwooden structures. | aw 3 ae opie ar Se 24°51, 11-42, «15°09 : 
™ e structures, ac ‘e oa “% 8 6 i h and telephone wire strung on ; ; 
e4 — Structures replacing embankment! 6 ey ti - p 1 a " es 141509 7 141500 
Steel structures, built a. ee as «| 33} — 8 | Roadbed widened (miles)  .. os ee OE 9) 5 
(linea) feet) ut replacing wooden structures) Excess weight of new and second hand rails u * corn a.a71sa}ne.e0030 ; 
Stee! structures +. ve ee ee ee ool 1,482) 375) 1,107 renewals (tons) oy oe. = as al ‘al ‘ * ; 
pat a (linea feet) replaced with heavier structures) 165 Excess weight of fogs and switches used in renewals use| = vanes ‘ 

—s pi a oe - ea We ae. ney Le conse 

mee si ctes | Excess weight of k fastenings and appurtenances 

ght of track fas : 2 198° 
; neal im rete structures put in aa GR DH MPN) | used in renewals(toms) «- ++ + **  * 6,198°28 6,198°28 
oe. wa we <aekeeriiballin 21 | ay 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY or aonaaaenaanmcere 
EQUI 
The accounting regulations of the Interstate Commerce Commission in respect to charges for “‘ Additions and Betterments,” eff, ti 


known) of equipment retired be credited, and the cost of equipment acquired be charged di 
ie ean uring the yout in tbe ojulpment dealt with in accordance with these regulations, were as follows :— —7 


































































































pesmenea Be sand, or Added and C 
| y harged to 
Transferred to 
| oa Gentes t 
a ipment. Free 
| Equipment. Byes Asset, 8.P. Co, 
Number! Original Cost. | Number Cost. Number.| Cost. Number 
cet a eve 8 a | 49 | «($535,045 81 37 | $545,823 08 “4 | +$256,042 & | ay 
| a 64 — 
Baggage cars. Semen Teese ae ee, a 18 
Baggage and mailcars ..  ..) -- ++ +s | 1 8 | *8 | & 
nes ae gnseenaar cere os ou “i ee et : 1 a | a 
Business cars. Sie Adcars, ~ sharsacie’ : - ~ i 
Chair cars 3 2 | * 
Dining cars .. a ae 8 15 
Motor cars ( gasoline) + | al 8 | } 8 
Motor-car trailers acs. as. oe ee - 3 : 8 
UN GOOD 6s = te we tee tle % 56 105 | 4 
Passenger cars i as - ae ek oe ia 4 : | | isl 
Postal cars a aa oe a oe - e » Ph 0 ul = 
Narrow gauge cars .. a | ee se = 
Total passenger train cars we os teeta 92 $454,325 42 | 16 $595,461 83 203 | $2,001, 492 14 14 | 219 —_ 
Box cars. sat bk aks eee ke, ae ee | 962 | 1,851 a Aver 
Caboose cars .. a es oe -* aie ~ as 19 | a a | _ 
cars ee ee ee oe ee ° ee 594 | 
Fruit cars os 17 | ; o— 8 628 Ball 
Furniture cars ae ik a ra ion “ as 7 | i} = aa [. ae Ties 
Gondola cars . or ae er ee 84 202 50 2 Rall 
Gondola (H. B.) cars" ‘as ea ia - - — 5 | _ am = Prog 
Logging cars .. a a Ke - sn i os =. | mH | _ 15 
Refrigeratorcars ..  .. «6. es we wee | 4 - —_ = 
i a aes sa joa ee ke io! aa % [_ - = — be 
Tank (Oil) cars Ber ad oo. shea ee OS | 4 | | 53 +50 | 3 ar 
Narrow gauge cars.. oe 187 | 3 | — | 3 bs 
| | : 
Totalfreighttraincars .. .. .. «+ ++, 2,457 | $1,301,014 69 713 «$703,217 38 2,351 | $2,667,656 75 3,064 83,5705" y - 
Workequipment .. .. ..  .. -. v. «+ 210 | 88171014 || 925 282,939.43 | 218 — Ls | Sane a on 
SE .,  — | $2,372,10006 || — | $2,127,441 72 — _| 95,069,309 95 | — | Oe Me 














*Credit. + ances — the em of 12 Mallet Mogul and 13 Mallet Consolidation and the sale of 33 locomotives of lighter weight. 
The original cost, salvage value, and amount charged to the indiana expenses of the equipment retired during the year were as follows!— 








| 

















Passenger-train| Freight-train | Work 

| Locomotives. cars. ears, | _ equipment. Total, ! 
Original cost (estimated if not known)... ...... «sees ss| «$535,085 81 | $454,325 42 | $1,301,014 69 88,740 | SANE Ps 
Proceeds from sale or salvage value... 8 .. 0 .. we eee mel 156,113 21 293,040 13 506,624 35 39,645 00 an | 
Charged to operating Expenses os Sis re $378,932 60 | $161,285 29 | 8794, 390 M4 j $42,069 14 |. SLsGeny 





The locomotives added during the year —emoonany 102 at tons total weight of engine, without tender, and 92°70 tons upon drivers and freight-train can 
capacity. 
oil The number of locomotives and cars of standard gauge owned, and the total and average capacity of freight-train cars at the close of the year were w 
ollows :— 
































) This Year. | Last Year. | Increase. | Decrease. | Per 
~~ Mites ie" se : ae ‘s | ee 
Locomotives . - re - i - xs = nai Ss 1,808 | 1,822 | -- | 4 
Total weight, excluding tender (tons) st _ <0 ee oe ws ae re ae 134,790 131,565 3,225 - 
Average weight, excluding tender mae. - oe as = mad oe ae ee 74:02 71°62 2°40 | - 
Total weight on drivers (tons) - -— “ i i hee i a mf 111,097 | 108,013 | 3,084 - 
Average weight on drivers § (tome) . a ro ah ii a a oa me ae 61°01 58°80 221 os 
necconinin nts cars a se pa .. fo 2 ~ en Sou - “e oy 1,942 | 1,736 | 206 | - 
— = Eee — ——— : eee —S>—_— SS — | =[£é——_—___—_=— 
Freight-train cars .. eee ~ we GS SE OH Ge et Seo 44,979 | 44,188 791 | 
"|" ar a a a aa a a ee ee 1,728,039 | 1,632,708 95,331 | 
Average capacity (tons) ; : : ; 39°05 | 37°58 147 
Work equipment. are ee a rey ee 6.318 | 5,375 943 








The equipment owned by the respective companies is shown in Tables Nos. 24 and 25. The changes during the year, the capacity, and the service ot 
equipment, are shown in Tables Nos. 33, 34, and 35. —$—$—$$—$—$—$—$——$— ee 





TRANSPORTATION OPERATIONS. 
__The results of of the year’s transportation operations compared with those of the preceding year are as follows :— 

































































pi wena _ | ‘@his Year. | Last Year. | Increase. | Decrease 
Average milesof railway operated .. .. 1.) «2 ee _ 9,152" 2-26 9,626°43 | en 
REVENUES. | ee aaa te 
Passenger, including extra » baggage eae! ere $40, 244 = 2 $34, af 36 $5,899,516 43 _ 
Mailandexpress .. a am on ine J 6, 1 29 348,011 26 = 
Freight .. ice aac las 71018554 26 | 6.878.880 14 7,139,674 12 | — 
Switching, rentals, andallother sources =. «=. 7. - .| 2,284,222 48 | 1,993,923 67 ___ 290,298 81 | ee 
Totalraillines ..  ..  .. «2 ee = we es} ~Ss $24,523,905 CB | «10,846,404 46 13,677,500 62 | 
Outside operations—revenue se oe ve a ; 10,498,701 79 9,675,504 28 | 823,197 Sl | 
Total revenues ++ se oe] __$135,022,606 87 | 120,521,908 74 | ___14, 500,698 13 | 
OPERATING EXPENSES, Pry eke: | 
Maintenance of way and structures... vee] $16,098,705 22 14,533,135 25 1,565,569 97 | 
Maintenance of celpuett ‘3 : 15,808,390 67 14,379,762 48 1,428,628 19 | 
Traffic expenses .. sr Bae 2,481,186 30 2,069,939 51 411,246 79 | 
Transportation expenses .. ar, 35,658,045 72 32,846,193 00 2,811,852 72 | 
Generalexpenses ... oes ay Oe 3,467,706 51 | 5,362,844 42;  —-_- 104,862 09 | 
CE ae ee $73,514,034 42 | 67,191,874 66 6,322,159 76 | 
Outside operations-expenses .. ..  .. «gg ee 9,750,813 57 a7 | __ 8,604,258 34 1,146,555 23 | 
Totalexpenses .. 8 ..  «. we ue we Sw] 983,264,897 99 | 75,796,133 00| SS 7,468,71999 |) 
Gross revenues over total expenses " ++ +e es] $51,757,758 88 | 725,775 74 7,031,983 14 | | 
oy PASSENGER TRAFFIC, ama m8 a tiie pneonch rien? "ll 
venue passengers carri im Sar, ieee aap ko a 40,190,200 852, a 
Revenue passengers carried one mile . hem sae 1 Pero LER ees 264,622,475 - 
Revenue from passenger trains per mile of road (a) $4,553 98 $3,961 01 $592 97 sal 
Revenue from passenger trains per revenue train — (a) ) . $1 89 $1 84 $0 05 pre 
j Average revenue ee ~~ —_ a 2 2°188 cents 2°185 cents -003 cents = 
Average distance carried . si eacidach 44°93 miles 39°18 miles| | S75miles) 0 
one ot REIGHT., TRAFFIC (Way-bill iesiod. ; aa a 
ons of revenue t carri oh 480d 3,249 ns 
Tons of revenue freight carried one mile... es oe ee 6,628 685,724 60a sea si0 sr gz7'a10 <a 
Ton miles per mile of rord—revenue freight ea ae 678,797 629,087 49,710 | 2 
Revenue from freight per mile of road (a ag be $7,772 58 $7 121 07 $651 51 | pe 
yee nesey _ mop yh per covenee my afia.’ - wi $4 S . $4 38 $0.15 a 
verage receipts per ton per mile—revenue t ee st 1162 cen 11°54 cents 008 cents. 10 miles. 
Averaze distance carried—all freight 3 sé j 243°42 miles 256°52 miles —_ » = 

















{a) Based on traffic over rail lines only, le of ferries used between rail stations excluded in distance over which traffic was moved. 
train and all mixed train miles, including miles run by motor cars. (c) Revenue freight train and all mixed train miles. 





4 











don —_——e 











—_ 
eS near = 
a 


pecember 81,1910] ‘THE ECONOMIST. | 1371 


= 


ao 








porneEn PACIFIC COMPANY AND PROPRIETARY COMPANIES—continucd. 


with the preceding year, the per cent. of operating expenses | The operating revenues and operating expenses for the for all li dis- 
‘Compared of outside operations) to the gross revenues (including unetes among the respective primary Caneuie prov for in the classifica. 
tions) was as follows :— | fon promulgated by the Interstate Commerce Commission, are shown in 
from outside opera Table No. 28 and for each Company in Table No. 29. The details of passenger 
——— and freight traffic are shown in Tables Nos. 31 and 32. 
The expenses for ‘‘ Maintenance” increased $2,994,198°16 or 10°36 cent., 
Rail Lines. ant Operation $3,327,961°60 or 8°70 per cent., a total increase of $6.822,159-76 
. “4 cent. These increases ted principally from the greater amount 
be repairs and renewals made during the year, the greater mileage of locomo- 
pd = = — and the a w — amet “ ‘ 
nn e inc in expenses for Ou operations ocer in the o ion o 
Fx “Maintenance =_(saintananes shen = os-00 ne the steameh'p lines and in the dining car, restaurant, and hotel , result- 
guractares, and Mare aapenees oom me penaoe y from the increase in service to the public and from the higher 
. ’ , cost of operation. 
al Expenses, and General Expenses) es x head | There are in exrvies soenty Gates gasoline metas ears. The mileage of these 
; a cars, aggregating 553,003 miles, is included in the mileage statistics. 
Motalraillines.. «+ ++ ee 59°03 , is ee tofewing statomente the operating expenses, chenged on — for 
wt ? a , in the classification of the Interstate Commerce Commission, have n com- 
Total rail lines and outside operations .. 61°67 62°89 bined under comprehensive titles of accounts so as to present the year’s 
expenses in a concise form. 























MAINTENANCE OF WAY AND STRUCTURES. 
a 6 ee a Se ee ee < 7 - cm . . 
This Year. Last Year, | Increase. Decrease. | Per cent. 


I a ageepictemenene “ ‘ 
Average miles operated—first and additional main tracks ~e es 9,858:22 13118 —_ 133 





| : | - : 8 Pa 
ee. os gee eee So a 165,108 24 7 
hails eR ae ioe on 482,574 35 37° 
Frogs. = al 


Bit i Bes: merce mS Bed | at FS 


switches, and other track material .. 





Total material roadway and track os ea oe 72,59240 | 147 
of roadway and track aa + o re pe aa 419, —_ 17°30 
trestles, andcuiverts .. ee ue ee ve 74 <u 1,203. , 5 _ 2°20 

grounds, and appurtenances ee . ‘ = of : | . — 16°11 

Soow and sand fences and snow sheds .. ee eo 80 ee oe | at _ 38°46 

Electric power, telegraph, and telephone lines ee * we oa 38, , 27,18706 | 16°38 

Saperintendence ... i es aa a “ “ty os mt _ | 1469 

Stationery and printiny ae oe ée “i es és wd ee 1 " , — os 

; éa a an éa ‘ vi ad ve k — 51°57 








| 


| 
| 16,098,705 22 . a 
Guipermile—all main tracks ..  ..  .. sss ss sels SB Te ee 2 eee 932 














The increase resulted principally from the maintenance of 131 miles of additional main tracks and 142 miles of sidings, the cost of labour of replacing 216 miles 
of rails this year than were replaced last year, from the higher wage schedules, and from charges under the rules of the Interstate Commerce Commission 
property abandoned formerly charged to ‘ Profit and Loss.” 








The following rails, ties, tie plates, and continuous rail joint were used in making renewals, and the entire cost thereof charged jo operating expenses, with 
the exception of $975,356°61 for increased weight of rail, and improved frogs and switches. In accordance with the classification of Expenditure for Additions 
ani Betterments promulgated by the Interstate Commerce Commission, this sum was charged to capital expenditures. 


~ + _ oA . 
i ieesmenens Hieehancarene teadiimentts con macomeneet ceieitatenanene oral — 
7 ' J. 3 5 Ree CSE we 
ostiet. ie ee “ 
i. y 


a + Increase. 
This Year. Last Year. | — Decrease. 





ee ee ee ee ee ee eee eee ee ee oc oe 757-74 54107 
Per cent. of renewal of all rail in track, including sidings... .. ..  .. «. « ne ma 5°69 4:14 
Number of burnettised ties .. ‘a $a ain aa - we vy sa = a ne 2,231,076 1,551,217 
CS. de: ke ae eee Gin) ak can ae wa cee. dae wee. re 1,383,337 | 1,726,175 
} Total number of ties .. de - a es oa - i? ae aa as aa = 3,614,413 3,277,392 

to mies of contin uous track a i a “a e ‘a ae re ee ek oe =e = 

cent. of renewal of all ties in track, including sidings. . ‘a ‘a ea ‘a we “ 9 A 

Number of tie-plates iy aes a of " ais “a i ‘av 4an a kao wie 4,071,970 

to miles of continuous track : Cag eS ee ee ee ee "05 
Number of continuous rail joints. . aa wi a - e ‘in a at a ya et A906 
Equal to miles of continuous track aa ‘a Sa a *m a ne me ed - wal P | ___ 49617 





216°67 
“55 


[+++ 








ite eee et 











weight of rails per yard in main line and branches at the close of the year was as follows :— 





} 

} 

| The 

2 pat | 

[Hig of at and aditional ‘ eana | 61-5 and | 54-6 and. 50 Ib. and 
8 operated, ex- | | Wand | ‘Sand | “6an . anc 

| dhuding mileage operated, Total. | 1411b.| 1161. | 961d. | 901b, | 8Olb. | “Te | Tb, . | Ee aed | sop. este | SBID. | ieee aeen 


Under trackage rights. | | | | } | 50 Ib. 


| | } — (—-—— - 





jMain line. | 560347) Da 20°37 | 69655 266634 | 206914; — — | sor} 1214; — — 24°75 
| Stes se ee | 438257 | “65 24 38 71°82 | 12520, ‘64-17 | 10-72 | 24415 | 161910 | 11846 | 29702 | 8848 | 1,165"18 
} Total. 9.9860 | 1-16 24 2075 | 68°37 (2,79154 | 2.71031 | 1072) 24415 | 1,73217| 13060 29702 | 8848 | 1,18995 


{| ---———- ae ed eee 


Percent. of total miles of | 
track 10000 2 — 2 769 | 2796 | 27°14 
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uu} 24) a} ral) 297) 89 1192 
“lL! -_ 68 I 1801 ie 242 | z A ; 90 _ 4a 
were burnettized, and 4,868 cross ties and 970,331 cubic feet of 








| 
| 
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| eee ts yea __::|__ 10000 | 02 —< Si. i Se 
| _ At the timber treating plants of the companies, 2,340,676 cross ties and 29,899 switch ties 
| 
} 
| 
| 





and other timber were creosoted. 








MAINTENANCE OF EQUIPMENT. 

| re This Year. Last Year. . ) " Per Cent. 

| Pamenger trai te ee we ° _. =. ae 

| right train cars as * . +. 

| equipment .. 323,629 58 

] Floating equipment. 341,905 62 
Shop = 


| 
. | 

a RE eet a ea $5 | E4015 72 
"a 











$5,848,594 55 198 
1,527,539 39 
5,399,991 54 


Ae AD A FNP TCO 


expenses 98,952 20 
14,379,762 48 1,428,628 19 


{ material, the greater ey thereof resulted from the greater 
ot passenger-train cars of 1 32 per cent., and of freight-train cars of 








RT a th tee ee ie ES ears 
me sella sie tut 








i 
| 
i 
| 
| 
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| reriettgugh 8 part of the i i 
: e increase resulted from higher wage schedules and increased price 
00 pee ne *quipment. In mileage of petone: he ane O00 an increase of 11°49 per cent., 


AS in the f - : ; , less salvage or purchase price of a!l equipment 
Past, the companies have charged to aa expenses the hos tetinates, Lf = a ay ted “ Renewals” in Table No. 28, 


amounted ed, sold, or vacated from any cause d the year. The 
Sento nari against $1,365,771°92 last year. . 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES-—continued. 


The average cost of repairs and renewals per locomotive and per car per annum, and the average number of serviceable l 
theyyear were _ ™ CCOMOLIVES and cary 





[December 8, ig 


op 





Average Cost Per Annum. 





This Year. Last Year. 
Locomotives, for repairs .. “a is la? cae MB Br Be! aa | 3 $2,973 4 








for renewals 





Bote... ss belt van ae . ee ee ieee $3,55091 $3,182 11 





Passenger train cars, for repairs ne ” Ke oa ou sé Ae ‘ma $1,032 14 $910 33 
P * Ge conmaals a sae) i oeeeT - ak 86 25 5190 








Total... we oe ° ee Ba “6 ss a . o ee $1,118 39 $962 23 


Freight train cars, for repairs .. oe oa a ne ose me . ée $108 55 $103 65 
for renewals ae ~e we oe ee - os ol 17 70 19 05 

















Total .. ee ae oe ee os wl oe oe os oe ee $126 25 $122 70 


The equipment owned by the respective Companies is shown in Table No, 25, and the capacity, the service, and the average cost of 
are shown in Tables Nos. 33, 34, and 35. 








1 \ 
bs. | 


TRAFFIC EXPENSES. 





This Year, Last Year. Increase. 





Outside agencies .. 
Advertising 
Superintendence 
Stationery and Printing 
Other expenses ee 


| bo 
107,199 02 
266,393 82 
10,932 73 
| 21 94 
42,527 51 | 26,699 28 
‘ 


2,481,186 30 2,069,939 51 411,246 79 


ee 





| 
| 
| 
| 





The Interstate Commerce Commission accounting regulations require that transportation issued in payment for advertising should be credited 


Passenger Revenue and the equivalent charged to Operating Expenses. This accounting regulation has caused the greater part of the increase ip 
advertising. 


TRANSPORTATION EXPENSES. 


y 
ny nee 





| This Year. | Last Year. Increase. 





Locomotives, fuel for ne Fs “ 
Locomotive service, other than fuel . 

Train service .. “* - 

Station and terminal service 

Ferry and river service a - = 
Injuries, loss, damage, and other casualties 


8 g 
7,988,454 54 1,073,068 26 
6,453,241 74 853,691 30 
5,136,827 76 728,840 57 

405,276 09 
28,243 18 


113,907 82 
~~ a 2 a ath 43°745 92 
Ci opmee: ee. SS ace 17,485 95 
32,846,193 00 2,811,852 72 


a8 
wer eeaesaereEen2 FA. BFF. 


zz 
UDB Sw 


es ee aly » . ; ; cement pre 
- ini i : | 
~ oi See ek ety fee ‘ ip 
: nto enya ge I RAR A Pi hin eemanaeniiiin ion 
z 
® 


~ 
fon] 


RES. 


BS 


Superintendence 
Stationery and printing 
Other expenses ee 


priBlillie 

















a| S8s5e2a282 


“ , 
MOR REN TIRE Ce NI eS GS enn Ne 


PEE ene oe 
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The work done by the transportation department of the rail lines over that of last year is shown in the following table :— 





Increase. 





Gross operating revenues ei baer ty 
Te ee ee ee eee eee eee eee ee ee ee ee ee ae 264 622875 — 
Revenue passengers carried one mile oe ee ee ee oe es ee ee ee ee ee ee ee oo ee 16431206 
Mileage of cars in passenger service .. os _ - be 3,281,696 
Locomotive mileage with passenger trains, including helping 572,827,410 
Tons of revenue freight carried one mile ..  .. - 758,049,388 
Tons of revenue and company freight carried one nid 

Mileage of cars in freight service io wa oa = - ‘an we 7" on ee — ee -_ oe ee oa - 1313 678 
Locomotive mileage with freight and mixed trains, including helping... ea ‘és - oe ee ea .: vs “a oe 5434.36 
Total Locomotive mileage in service for which the attendant expenses are charged to ‘‘ Transportation Expenses ee - .- D 


mile 


GaeRsSeias 








The average number of tons of freight per train, of loaded cars per train (excluding caboose), and of tons per loaded car for the year were :— 


* Tons per Train. Loaded Cars per Train. | aa ee Tons per Loaded Car. 
+ Increase. | Loaded Car + Increase. 
-- Mileage to | — Decrease 
— Pan a | Total Car | Tons. 


_ ee 
Per Cent. | Mileage. Tons. | Per Cet 





Revenue and Company Freight. 


+ Increase. 
(Way-Bill Tonnage.) 


| 
— Decrease. | 
TONG, bitieces -| Cars. 
} 
| 
i 
| 


Tons, Per Cent. | 





os | |——— 

Lineseastof ElPaso ....| 38279 | — 328 5 | 18°89 "84 | m2 —110| Be) oS i 
Lines west of El Paso... b. 528715 + 24°69 49 | 25°02 246 | 7146 — ‘91) ae 

——— cag a | , ‘ i 
Averagealllines ..  .. ... 47603 | + 1553 337 | 22°82 “39 im | 1h — 3% | oe | + 

















* Ton miles per revenue freight train and all mixed train miles. 


The cost per locomotive mile 


* i 
run in revenue service and in non-revenue service for which the expenses are charged to ‘ Transportation EEO 
. ; | + Tneressé. 
This Year. | Last Year. | — Decrease. 

——e 
Wie ere ee 
For fuel for locomotives... 


- we = - és os - ee ity Sia ee ae 17.189 cents. 16.895 cents. | * 8 cents 
For alltransportationexpenses ..  ..  .. «2 owes ae ee ee, eee 67.641 cents. 69.489 cent® | 














GENERAL EXPENSES. 


Increase. 


cf 


Last Year. 





Salaries and expenses of general officers . . ei aa ae $348,549 88 —_ 
Salaries and expenses of clerks and attendants. . ‘a a 1,643,814 51 $5,630 85 
Lawexpenses.. ia - eé ‘oe am és a 491,720 43 — 
General office expenses oe es ra a a oe 203,845 70 

Stationery and printing. . os ig = "e e- 157,685 82 
Insurance .. ? is we oa _ a6 ee as 310,574 31 
Pensions .. si a a o> * > oa me 175,090 77 
Other expenses .. bs ae oe oo o* “ ie 178,399 20 

















* ++eel rel 
Dias: 


Total 
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4 7 . Imports (*Value C.L.F. sf Exports (+V alue F.O.B. je 
“ [-Foon, Daixx, AND ~ Value. Ine. or Dec. Value. Inc. or Dee. Value: Inc. or Dec. | Vaine Soy an then, 
BACCO ae . % £ _ te £ £ oe. ats /% 
cient Flour eececees| | 6,525 631|—1, 385, 388) 17°5 234,962 — 56,238, 19-3 2Q spread +1 045.271 2-9) 1,564.971/— 40 339) a.£ 
ls for food) 4,421,159|+ 30,371 66 75,006 3.803} 22:5 “ena ga ‘anmaen a 
Yeat, incl. animals for fo rig , 19,006 + — 13,803) 22'5) 23,325,351/— 823,356 3-4 439,435)4 71,691! 194 
Other food and drink : , , neal j bb ’ 
se, 3 .--| 6,477,131|\— 99,7 BON « st ( 9f 298 RAF . 
1) Non-dutiable ... ATT, ; 97 9 210 axr'oa.x', 36,398,645! + 3,648,383 27-7", 
3 Dutiable veseececes| 4,106,953|+ 704,681) 20-7 | 1:627,388/+ 310,357/23'5;| e'740't47! 4 9'597 6g4 15-gi} 1879,925) + 829,183) 11-7 
ly PObACCO ... eee eeeccceeee | 259,438|— 65,352) 20-1, 180,223,+ 36.437) 25-3), 2.033.454 — 110,955 Sl) 987,409} + 191,318) 240 
| 14 Total, Class I........- 21,790,312) 815,486, 35) 2,117,579 + 304,359) 16*7 126692604 +7,297,027 61'10.8e 1,740) + 1,051,503) 10-7 
at Raw Mar’nrars& ARTICLES 
Mamty UNMANUFACTURED: | 
In Coal, coke, and patent fuel 6,092 + 6,084; .. 3,637,771 + 441,157) 13-8 21,137) + 18.559 713°8)13,441,028) + 437.089. 2-4 
fron ore, scrap iron & steel) 582,586)+ 100,81€ 20° 30,519 13,871 31-2 3,272,195 + 950,922 40-9 298,447)4 44.197 17-3 | 
be credited Other metallic ores ...... pe : 65,616, 39 3,594— 4,934 58:0 4,500,004 + 318,953 7:6  30,257|— 18.097 37° rs 
increase ig Wood and timber ........ 3,068,55: 958,314, 22-2 10,883 + 1,715, 18°0 9,064,893) +1,594,760 21-3! 55,298) — 3,261 5 | 
RE ds edb deccenecees 3,319,425] + 20,208; 0-6 a = -. | 26,879,531 —3,886,895 12:6 a : wr 
DE sidanedevsccocesoel 2,228,120/— 144,536, 60 235,533 — 23,713) 70 24.912,074.42.241.960 9:8 2,132,587)4+ 221.980 146 
Other textile ogermage 727,363) + 75,607 11°56 20,591, + 8,490, 70°1, 6,932,672'+ 311,549 47) 184,180\+ 74,716, 68-2 
se, (il seeds, nuts, oils, fats) 
— and gUMS .....+++++6- 4,175,983 +1,805,603) 76:1 398,277 + 144,882 59-5 19,922,086, + 4,876,602 324) 2,369,948, 4+ 904,315, 61:7 
iW Hides and undressed skins} 970,922/+ 71,832 7-9 121,627 — 32,134) 20°S 6,523,121) + 1.033.025) 18-4 1.001.729) 4 6.795| 3&3 
bs Materials for paper making) 442,482);— 91,157 17:0 60,550'4+ 11,948, 245 2,235,193+ 289,456 14°S| 359,923/4 55,296 181 
‘ Missellaneous............ 3,402,640) +1,405,168/ 70°53, 215,550 + 51,695) 34-5 24,278,043 + 11551233, 90-7) 1,321,710 4+ 183,842) 16-1 
. u Total, Class II. ...... 19,726,912! +3,873,557! 244 4,774,895 587,235, 140 128540949 +.19300124 17°6'26,195,107' +1,976,866) 81 
WR M—Articues WHOLLY oR 
Ll | | } 
Mt Matnty MANUFACTURED: 
nq Iron, Steel, & mnfs. thereof; 734,823/+ 8,351 1:1, 3,297,460 + 224,369! 7:3, 4,342,401'+ 525,080! 23°7'20,948,190) + 2,647,508! 14-4 
_———— 5 Othermetals&mnfs. ther eof 1,962,698;— 481,205) 19°6 824,997'4+ 192,12!) 30-3 11,592,017,+ 559,562 5-0! 5,042,743)4+1,013,571) 25 
Cutlery, Hardware, imple- 
ments and instruments.. 396,357\ + 106,034) 36°5, 516,958 + 94,564 22°3; 2,046,606 + 382,330 22-9) 3,002,025)+ 531.816 21:5 
hcables & app’ratus| 128,295|)+ 11,726 10°0 168,166+4+ 21,623 147 720,827 86,289 13°6' 1,692,794'4- §07,158 91-1 
IAT, 0c ccciccccess 383,937|— 42,412 9-9) 2,464,781 + 160,689 6-9, 2,281,562\— 145,577) 5°9/14,080,486)4+ 180,493, 1:2 
al Ss 122\— 12.487) 99-1) 454,912— 51,439 10-1 1990— 16,506 89-2! 4,300,427)+ 994,382 30-0 | 
Manufactures of wood and | 
Spteiar — (incl. furniture)) 177,5 91 o 428) O°2 146,206 + 17,537) 136, 1,128,205,+ 131,068) 13-0; 835,406)4+ 217,888; 326 
0062 © ty arms and textile fabrics: a 
yh % EER ccccccccdces | 900,486'+ 160,937, 21:7, 8,788,230 + 1,597,104, 22-2, 5,450,255,+ 598,225 350,065,416, +6,502,387) 14°9 
io 4 tt étchtpewneneed | 754,699\— 86,594 10-2) 3,072,871 + 584,074, 23-4, 5,128,294;+ 158,426) “SUIS 165, 542) +.4,076,581, 25°9 
166 WA i cnnsaaseicman | 1,127,805'+ 102,506) 99 185,350+ 40,394 27'S 7,355,271,+ 797,129) 12-J' 1,008,276)4+ 200,826) 24-4 
140 (4) Other materials ....| 699,891 27,856, 38 1,090,538'+ 121,453 12:5) 4,307,533'+ 584,123) 15°6) 6,647,841)4+ 794,370) 13°5 
961 a _ ave eee eee 426,128\—_ 39,441, S4 9124934 256,633) 392) 2,635,148\4 60,521 a5 5,761,343) + 1,487,682 34:8 
7 rn cals, drugs, dyes and| | 
376 0 (le — Cintas ses xuneiile | $81,042|— 378 0-0 1,488,336 + 259,195) 27:0, 5,562,514'+ 442,880! 8-6) 9,159,425)4+ 831,259, 9-9 
er & manfs. thereof! 
(in. boots, shoes & gloves); 1,072,272,+ 64,292 6°3 361,461+ 49,353, 15°S| 5,973,722,4 311,780 5s 2,257,878}+ 369,685, 19°5 
: Earthenware ; and glass....| 291,540_— 27,515! 86) 357,422/+ 55,887) 184) 1,732,069'+ 15,299) 0-8) 2,002,345)+ 294,637) 17-2 
| Leys 531,799/+ 43,140, 88 252,997 + 31,316 241] 3,045,907|+ 299,860) 10-9) 1,495, yh + 268,887 219 
oaded Cw. Railway carriages & trucks.| 532,013/+ 51,856, 10°7) 612,572 + 120,474! 244) 2,744,870 4+ 456,599) 19°9) 3,642,487)+ 693,110) 23-4 
llaneous.........0.0) 1,918,867|+ 46,297) 24 2,338,1644+ 361,372) 162 11,917,951'+ 909,910) 82:13,862,496)+ a 394,254) 20°85 
+ Total, Class III.......| 12,920,365\— 123,177) 0°9 27,333,944 +4,136,719, 17-8 77,977,142 + 6,156,998) 8°5| 164020387 + 24306494) 17-3 
'—Miscernanrous & Un- 
ns, | Per (et RR cussrrren (inc. Parcel Post):| 199,169\— 10,010, 47, 573,236+ 53,366 10-2| 1,242,123)4 50,999) 4-2) 3,508,489/+ 316,510 9-9 | 
a) Si, ae 54,636,758) +2,924,884) 5°6 34,799,654) + 5,081,679, 17-0 334452818) + 32805148 we 204585723) + 27651373) 15°6 
50 Mi Exports of foreign and 
—|— colonial merchandise - ate LO cual. 418,038 52| = 55, 312,27 1) +-8,768,108 18°8 
be tn TS eae |54, 636,758! + 2,924,884) 5:6 43,283,297! + 5,499,717! 14 394452818) + 32805148) 10-8'250897994) + 36414476) 14-2 
* The valu f th df ht; or, when — are consigned for sale, the latest sale value of ouch goods. 
t The value acs of tne imports represent the cost insurance, an delite ring the goods on board the ship, and are known as the “ free on board ” values, 
ixpenses ” *ai*- fae — i 
ae MOVEMENTS IN CHIEF COMMODITIES NOT SEPARATELY CLASSIFIED ABOY E. 
+ Increast. pete : seeds iaibianes a : 
— Decreas. | Exports 
acim Rt IMPORTS. | - 
aon Jane. ~~ 6 Months ended | June. 6 Months ended 
— 1048 cess Quanti- Ine. or - Ine. or nar 30. Quanti- Ine. or Valais. Inc. or, une 
ti " Values. y ties. Dec. al Dec. Q’nty. | Value. 
_ Oa ties, Dec. Dec. Q'nty. | Value. 
ma iam tans a ' pr LS ta 
% a % % % } ‘ % >.) ‘ 52n % . ’ 
*+e+»-CWts'10,182,100)+ 12°94,054,869-—- 82+ 128+ 7:3'| Beer and ale..bris 46,931 + 16-9) 143,536 4 11° + 81 + 64 
eres Aflour,, | 876,968/+ 4-3, 474,364— 49— 24— 2-1 Spirits ...-galls) 725,450,+ 63) 263,193)—- 15,4 132+ 5 
Per Cent TR SY +... » | 1,452.400'— 7-1! 9079 — 194— T0— 14-5) Copper .tons 8,982 + 49°6) 262,256 +4444 203)4+ 28°79 
’ i ] 412,072 i oe F, ¥y RY 2. 9-4 11-0 
1 ae » | 2,161,600 — 50°9' 603,620— 46-8 11°3 — 15°0 || Cotton yarn .-lbs, 15,139,900) — 15°5 1,066,823) + b2 4 12 ‘ + 0 
—U6 Te TT » | 401,994 4+ 902,179,495 + 105+ 7 4 + 14°8|| —piece goods..yds 508,443,500 + 18°0)6,593,608)+ 27°2\4 7:5) + 167 
” “ ~> we Oe as OC Lo ey as » of “ 
+ 4 Gee ear... 2.994 310 9 298 & 91°44 9-2 96°8 |__ thread . lbs i, 783,800 — 21-2; 320,629-— 136:— + 6°2 Ut 
+ ‘+9 | 2,994,310 + 1°6:2,326,530 4+ 314+ + 20 ai " is 16.899,500\— 4-9 - 472,824 57 59+ 130 
- Teese ee ” 39,966'— 0-4 117,000— 234 439+ ae | ee a on 5,899,5 472, + ‘ 
MW Wn cteesen. Ibs '16 c ar 3—  O1)+ Woollen& worstec } - 
tie inde’ all et he erst a t my yarn ...+-. Ibs, 5,274,600!+ 21:5, 562,612)+ 3654+ 200)4 350 
» s 7S + 25°4; 991,715 3 26D; 25°8 
iS : — } -tons' prin <i 250,178— 107+ 124+ 51 || Woollen fabes.yds, ,993,900' + 25°4, 991,715 + a oi+ a6°0}+ ne 
+ | Se 3°99: 79914. 36°5 53) 4 11° | Worsted fabrics,, 7193 36,800) + 11 6, 682,500, + 19°54 296)+. ; 
ae on seiteeee "9.298 tiee-a iedoiily 146214 81}4 2-3}; Manure +++ -tons 45,401) + 9-2} 3934664 166+ 454+ 101 
; utchouc cowie 5 er . . 
72, 3 41°1' +1591 
—— 72,353'-+ 36°8,2,109,854 + 1523 + — 


| Imports (*Value C 


TRADE AND NAVIGATION 


SUMMARY TABLES. 


Month ended June 


30. 


I.F.) | Exports (+Value F.O.B.) 











RETURNS, JUNE, 1910. 


Six Mo: iths ended J ane 30, 
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thejyear were :— 


SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES—continued. 


The average cost of repairs and renewals per locomotive and per car per annum, and the average number of serviceable } 




















ae 





























Average Cost Per Annum. va = 
This Year. Last Year. This Year, 

a feos eee 08 08 ote 18 i 

ee ce. ea ee: 
Passenger train cars, -~ meee 7 ae #510 4 - 

Wit... as --| $1,118 39 $962 23 1,883 " 
Freight train cars, nd —_ | —- 55 = S - : : 

Total .. $126 25 $122 70 44875 ; 

The e 





are shown in Tables Nos. 33, 34, and 


uipment owned by the respective Companies is shown in Table No, 25, and the capacity, the service, 
35. 


TRAFFIC EXPENSES. 


and the average cost ¢ 














| This Year, Last Year. Increase. 
$ : ~ 
Outside agencies .. es ee ° ee 964,728 18 857,529 16 } 107,199 02 ~ 
Advertising ee oe ee ee 680,402 51 414,008 69 } 266,393 82 -_ 
Superintendence ‘i 7 = . 4 582,875 60 571,942 87 } 10,932 73 | ~ 
Stationery and Printing . ° . 210,652 50 210,630 56 | 21 94 ws 
Other expenses Ke ‘eo . . | 42,527 51 15,828 23 26,699 28 a 
2,481,186 30 2,069,939 51 | 411,246 79 wa 





advertising. 





| This 


The Interstate Commerce Commission accounting regulations require that transportation issued in payment for advertising should 
Passenger Revenue and the equivalent charged to Operating Expenses, 


This accounting regulation has caused the greater part of the ia 


a EXPENSES. 





























i 





32,846,195 00 








The work done by the Sonenponiatiny department of the rail lines over that of last year is shown in the following table :— 


Year. .: Last Year. Increase. 
Ss $ | Fy a 

Locomotives, fuel for = 9,061,522 80 7,988,454 54 =| —+1,073,068 26 - 
Locomotive service, other than fuel 7,506,933 04 6,455,241 74 | 853,691 30 - 3 
Train service .. 5,865,668 33 5,136,827 76 728,840 57 - F 
Station and terminal service 8,627,740 71 8,222,464 62 405,276 09 _- 
Ferry and river service .. ; 675,816 87 647,573 69 28,243 18 = 7 
Injuries, loss, damage, om other ¥ casualties 2,256,754 68 2,709,161 05 — 452,406 37 
Superintendence .. ‘ 1,459,395 31 1,345,488 49 113,907 82 a 
Stationery and printing ‘ 331,100 99 287,355 07 | 43,745 92 } - 
Other expenses i ear a oS oak 73,111 99 55,626 04 17,485 95 ~ 

35,658,045 72 | 2,819,852 72 - 








Gross operating revenues 
Transportation expenses. . 

Revenue passengers carried one mile 
Mileage of cars in passenger service . 


Tons of revenue freight carried one mile 


Mileage of cars in freight service 


Locomotive mileage with passenger trains, including belping 


Tons of revenue and company freight carried one mile 


Locomotive mileage with freight and mixed. trains, including helping os 
Total Locomotive mileage in service for which the attendant expenses are charged to“ Transportation Expenses" 


.. $1367 


4 








* Tons per Train. 


Loaded Cars per Train. 

















The average number of tons of freight per train, of loaded cars per train (encluding eabecen, and ate tons per leaded ¢ car for the year were i— 














* Ton miles per revenue freight train and all mixed train miles. 














The cost per locomotive mile run in revenue service and in non-revenue service for which the expenses are charged to “* “ Treagos 












































This Year. Last Year. 
For fuel for locomotives... 17.189 cents. 16.895 cents. 
For all transportation expenses 67.641 cents. 69.489 cents. 
ws 
GENERAL EXPENSES, 
This Year, Last Year. Increase. Decrease. 
eee 
Salaries and expenses of general officers . i 300 2 el $47,6 604 9% 
Salaries and expenses of clerks and attendants. . tnoms > etre HY $5,630 85 56 
Law expenses as - 491,720 43 : 96,707 99 - 4,981 : 
General office expenses 203,845 70 219,599 13 ae 15,183 P 
Siutionery and printing... 157,685 82 125,018 45 32,637 37 
Zavurance ef 310,574 31 305,079 71 5,494 60 ps 
wep . . 090 77 143,666 28 31,424 49 ial 
er expenses .. 4 ou 178,399 20 80,378 47 98,020 73 
halal + eae $3,467,706 51 | $3,362,844 42 104,862 09 __| __= 











| Tons per 
| = Per Cent. of |___ 
novenes et § oper Freight. | + Increase. + Increase. — 4 + 
(Way-Bill Tonnage. | — De oa . ileage to - 
et = | Tons. rama ~ Be geconnoesti -| Cars. ————— ~ Deoreas os aes | Total Car Tons. 
| | Tons, Per Cent. Cars. | Per Cent. | Mileage. Tons 
| _ | — 
Lines east of El Paso 382°79 — 328 95 | 18°89 = ¥6 84 70°29 — 1°10 | 2026 | — 
Lines west of El Paso 52815 | + 2469 49 | 202 | + % 246 | 7146 — “91 al | + 
Average all lines 476°03 | + 15°53 3°37 | 22°82 + 39 174 11 — 93 | 20°86 


| og 





A ee eRe eerie 


eee 





